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THE WEEK. 


Trade returns are\increasingly satisfactory, continued 
high temperature accelerating distribution in all leading 
lines. The closing days of March brought greater ‘confi- 
dence regarding the future, and results for the first quarter 
of 1905 proved even more favorable than was anticipated 
when the year opened. Sanguine expectations of ‘manufac- 
turers who made extensive preparations are now being real- 





‘jzed. Reports from the South indicate that the period of 


hesitation is about over, and agricultural sections are stimu- 
lated by prospects of a good season for planting. Freight 
congestion has followed the heavy shipment of spring mer- 
chandise, and railway earnings in three weeks ,of March 
were 8.2 per cent. larger than in 1904. Official returns make 
the cotton crop fully a third larger than the one preceding, 
and still prices are far from demoralized. With the subsi- 
dence of floods the mills have resumed, water traffic is 
heavy, and the percentage of unemployed is “seasonably 
reduced. Buyers are arriving in large numbers at the lead- 
ing jobbing centers. ‘There is less ice in the lakes than at 
this time last year, but another week is needed to restore 
navigation. Immigration continues to surpass all records, 
and international markets improve as conclusion of the war 
seemsimminent. Foreign commerce at this port’for the last 
week showed a gain of $2,404,617 in imports and a decrease 
of $817,924 in exports as compared with 1904." Monetary 
conditions are sound, somewhat higher rates reflecting the 
usual spring demand for funds and the influence of {another 
Japanese loan. Securities declined still further, but part of 
the loss was recovered. Bank exchanges at New York for 
the week were 76.8 per cent. larger than ‘last year, partly 
because of increased speculation. At other leading cities 
the gain was 15.2 per cent. There is a better demandffor 
money on commercial paper, and the free disbursements are 
doing much to improve mercantile collections, which have 
been somewhat irregular in many sections of the country. 
This week’s dispatches indicate that payments are satisfac- 
torily prompt, and it is evident that returns for the first 
quarter will show much better results than last year. 

A steady demand is noted in all departments of the iron 
and steel industry, orders constantly coming forward, and 
most plants are assured of activity for many months, while 


some mills decline contracts for shipment any time before 
1906. Inquiries for pig iron for distant delivery meet with 
a demand for about fifty cents more than spot quotations. 
A considerable purchase by the leading interest is expected 
during April. The recent large sale of billets improved the 
tone of the market, despite the fact that the price was not 
announced. Purchases by the railroads are the best features, 
covering as they do a large variety of shapes, and affecting 
widely separated localities. As the domestic situation im- 
proves, imports of the cruder forms always increase, pig 
iron having already begun to arrive in considerable 
quantity. Thus far, the receipts are mainly for manufacture 
and re-export, on account of the drawback, but as business 
broadens there is a good demand for foreign products of all 
kinds, particularly when home prices tend upward sharply. 
In fact, the official report for February shows that imports 
of pig iron aggregated 17,134 tons, against only 3,841 in the 
same month of 1904, while the total value of all iron and 
steel products received from abroad was $1,808,926, com- 
pared with $1,616,251 last year. Even more gratifying is 
the export statement: $9,185,474 comparing with $8,760,303 
in February, 1904. Fuel markets are in an interesting 
position ; the new spring discount on anthracite coal be- 
comes effective to-day, a disagreement as to wages threatens 
idleness for a large number of bituminous miners, and coke 
output surpasses all preceding records. 

Mild weather improves the quality of hides, especially 
from the Southwest, and the tone of the market is decidedly 
firmer. Calfskins are strengthened by large exports to 
Europe, and foreign dry hides are readily absorbed as they 
arrive. Aside from a sale of overweight hemlock sole at a 
slight concession, leather is in limited supply, and orices are 
well majntained. New England footwear factories are re- 
ceiving a fair amount of new business from salesmen at the 
West, and duplicate spring contracts also arrive, calling for 
immediate delivery. The resulting effort to make prompt 
shipment has produced unusual activity, and prices are 
commensurately firm. Although orders for heavy fall shoes 
were unusually late, it is believed that fancy fall styles will 
move exceptionally early. Wax brogans have advanced in 
keeping with the rest of the market. Early spring weather 
has developed a brisk trade in tan calf and colored stock 
among jobbers. A better feeling is noted in the primary 
market for cotton goods. Buyers are more anxious to secure 
distant deliveries, and sellera are showing greater independ- 
ence than at any previous time this season. Quotations area 
fully maintained, and manufacturers express confidence that 
late trade will offset early disappointing results. More in- 
quiries are received from China, but there is little prospect 
that desired deliveries can be made as some lines are under 
order up to next February. Woolen and worstad duplicate 
trade is quiet, awaiting returns from clothiers who are now 
on the road with samples. Cancellations are less of a factor, 
and difficulty is experienced in securing deliveries of some 
lines of dress goods. 

Weakness in the leading staples is a natural result of 
favorable weather, although it will be some time before any- 
thing definite will be known regarding this year’s crops. 
The most tangible news relates to winter wheat, which de- 
velops very rapidly, and an early harvest is practically as- 
sured. There is scarcely any complaint regarding injury 
from the elements or insects. Spring wheat is being planted 
early, on an enlarged acreage. Flour markets are quiet 
and wheat is being sold more freely by farmers, so that it is 
not surprising to find some options at the lowest point of the 
season, or about 15 cents below the top. Corn also comes 
to market freely and sells lower. Western receipts of wheat 
for the week were 2,577,761 bushels, against 2,412,319 last 
year, and exports from all ports of the United States were 
715,996 bushels, flour included, compared with 986,333 in 
1904, and 3,365,070 in 1902, when the movement was nor- 
mal. Receipts of 4,618,930 bushels of corn largely surpassed 
the 1,763,208 a year ago, and Atlantic coast shipments were 
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2,451,781 bushels, against 1,359,398. Cotton declined in 
anticipation of a large Census Bureau return, and expecta- 
tions were fully realized. Large port receipts and moderate 
mill takings were again more potent price influences than 
manipulation. Prospects for the next crop are encouraging, 
according to a special canvass of the South by this paper. 

Liabilities of commercial failures thus far reported for 
March amounted to $8,475,815, of which $3,1'6,118 were in 
manufacturing, $4,822,978 in trading and $536,719 in other 
commercial lines. Failures this week numbered 244 in 
the United States against 208 last year, and 33 in Canada 
compared with 16 a year ago. 





AN OBJECI LESSON FOR IMMIGRANTS. 


Mr. F. P. Sargent, General Commissioner of Emigration, 
will present to Congress a scheme for the construction of an 
exhibition hall on Ellis Island, where State fairs on a con- 
densed scale will be held, in orderthat the industrial resources 
of the great sections which need settlers may be displayed 
to the immigrant at the time of his arrival. Here, according 
to the enthusiastic ideas of Commissioner Watchorn at the 
island, the agriculturist will see where the products with 
which he is best acquainted are grown in the greatest abund- 
ance, the mechanic will see where he is most wanted, and 
the miner will have his destination ready chosen for him by 
natural fitness. According to the plan, the Government will 
own and control the ball, but the States and commercial 
bodies therein will install the exhibits; a corps of guides 
will be required, and some of the States, it is thought, may 
feel enough interest to keep representatives on the spot. 

At least, the idea is most interesting, and it is not difficult 
for imagination to see the newly-arrived refugee from in- 
dustrial or political conditions abroad receiving, in his first 
impressions, what must seem to him a cordial welcome. The 
tide of immigration does not seem to be declining any. In 
1904, over 608,000 passed through Ellis Island, and Mr. 
Watchorn thinks the figure will approximate 750,000 in 1905. 
In February 67,116 came to the country, against 33,967 in 
the corresponding month of last year. Of the 808,999 new 
comers in 1904, says Mr. Sargent, 263,150, or about 32 per 
cent., stayed here in New York City ; 541,979, or about 67 per 
cent., settled in the States of New York, New Jersey, Mas- 
sachusetts, Rhode Island, Connecticut, and Pennsylvania ; 
the South Atlantic States got 3 per cent.; the South Central 
division got 12,024, or about 14 per cent.; the Western divi- 
sion got 47,221, or 6 percent. If it is admitted that the six 
States which got two-thirds of this incoming body need 
them less than the country further west, it is much more 
clear that this city does not need one-third. Here this in- 
flux of foreigners create ‘‘ quarters,” where the inhabitants 
retain their language, their habits, their clannishness, their 
utter ignorance of the constitution and limitation of freedom. 
They may become voters, but they do not really become 
American citizens. They remain as an undigested and non- 
assimilable mass, fruitful of disturbance and danger in the 
body politic. Our civilization fails here, because it Obtains no 
opportunity to work ; and wherever we have a mass of foreign 
life which persistently remains foreign, we may say, without 
exaggeration, that a part of the political walls of the 
country are laid on insecure foundations. 

In part, the immigrants stop here because of gregarious- 
ness in human nature; but in part, doubtless, from lack ofa 
definite aim and of knowledge what todo. An exhibition, 
with trained guides and interpreters, which should show 
them, by an object lesson and sample, what the country is 
which they have longed for and have at last reached, would 
be to them what a relief map is to an educated observer. 
This might bring together the broad acres which need hands, 
and the strong hands which can do best for their owners 
upon the virgin acres. The idea is certainly worthy of trial. 
It implies taking the immigrant in hand and trying to make 
out of the raw material he brings some better service than is 








likely to result from leaving him to himself in a strange 
land. It agrees in its foresight with the pioneering opera- 
tions in which many of the railways of the West and South- 
west have been engaged for some years, and it ought to 
enlist their enthusiastic support. 





EXPORTS TO CHINA AND JAPAN. 


Exports of cotton cloths to China from the United States 
in the first eight months of the present fiscal year broke all 
previous records, and indicate that our total exports to 
China during the twelve months ending June 30 next will 
reach the unprecedented figure of $40,000,000, while to the 
Orient, as a whole, the total will probably approximate 
$150,000,000 in value. These conclusions are based upon 





figures just compiled by the Department of Commerce and — 


Labor through its Bureau of Statistics, which show that our 
exports to Asia and Oceania in the eight months ending 
with February, 1905, amounted to $92,523,412—practically 
equal to the total shown by the full twelve months of the 
fiscal year 1904, and exceeding the total for the eight 
months of any preceding fiscal year. 

To China our exports during the eight months under re- 
view show a remarkable gain over previous years, being 
$28,000,000 in the present fiscal year to date, as against 
$8,200,000 for the same period last year. Cotton cloths 
contribute more than half the total value of our sales to 
China. In 1900 our exports during the first eight months 
of the fiscal year amounted to $10,200,000, and of this value 
$6,200,000 represented the value of the 133,000,000 yards of 
cotton cloths sold in the Chinese markets. In 1905 our ex- 
ports to China show, as already stated, for the first eight 
months of the fiscal year, a total of $28.300,000, and of this 
sum $15,500,000 represented the value of the 276,000,000 
yards of cotton cloths exported from the United States to 
that country. 

To Japan, which stands second in the purchase of Ameri- 
can merchandise by oriental countries, our exports during 
the eight months ending with February, 1905, also estab- 
lished a new high record, being $25,930,742, as against 
$15,643,331 in 1904, $16,334,585 in 1902, and $3,168,869 in 
1895, the figures in each case relating to the first eight 
months of the year. While cotton cloths form the principal 
item in our exports to China, raw cotton contributes by far 
the largest item in our exports to Japan, though the quan- 
tity fluctuates considerably from year to year, according to 
the level of prices prevailing in the United States. When 
the price of American cotton becomes abnormally high, 
Japan purchases a large share of her raw cotton from 
India, that cotton being of a shorter staple and therefore 
lower in price. 

During the eight months ending with February, 1905, the 
exportation of raw cotton to Japan from the United States 
amounted to 67,785,875 pounds, valued at $7,087,186. Other 
important items in our exports to Japan were: Refined 
mineral oil, $1,470,008 in the eight months of the present 
fiscal year, as against $3,286,116 last year; flour, $2,782,371 
in 1905, as against $4,260,616 last year; sole leather, 
$2,625,255 in 1905, as against $314,338 in 1904; electrical 
machinery, $745,694, as against $391,554 last year; cars 
and carriages, $172,143 in 1905, as against $59,019 last year, 
and steel rails, $431,304, as against $157,542 last year; the 
figures being in each case those for the first eight months of 
the fiscal year named. In February alone our exports to 
Japan were $3,860,428, and a like average for the remaining 
four months would place our exports to Japan during the 
full fiscal year at the high record total of $40,000,000. 

The great increases noted in the case of China and Japan 
would seem to justify the expectation that our total exports 
to the Orient in the fiscal year 1905 will be by far the largest 
on record, approximating $140,000,000 in value. For the 
eight months alone the exports exceed by over $23,000,000 


‘ those for the corresponding period of any preceding fiscal 
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year, being $92,000,000, as against $69,000,000, the figure 
shown by the eight months period of the high record year 
1900. If, however, to this $92,523,412 of exports to Asia 
and Oceania in the eight months there be added the 
$7,375,913 of shipments to Hawaii, our total sales to the 
Orient during the period named would be practically 
$100,000,000 in value, or at the rate of $150,000,000 per 
annum. 

Of course, much of the recent trade with Japan is of the 
temporary nature that accompanies war, but the Chinese 
demand for cotton cloths is attributed to the improved 
trade conditions that are anticipated, and with the return 
of peace it is probable that the United States will enjoy 
much closer commercial relations with all the Orient. 





NEW YORK CENTRAL REPORT. 


In order to bring down the date to the end of the calendar 
year, and so to start afresh with the fiscal year closing 
December 3lst, instead of Jane 30th, as has been deter- 
mined for the future, the New York Central & Hudson 
River has made up a six months’ report, supplemental to the 
regular one issued, as of June 30th, last. The matters 
touched upon cover only the period of a half year, but they 
show that the property is being developed along the lines 
of progress. The half-year with all the railroads of the 
country was not as satisfactory as other like periods have 
been, owing to the depression that existed in all lines dur- 
ing the greater part of 1904, but the report of the New York 
Central for the closing six months of that year shows some 
gains compared with the preceding year. 

The increase in number of miles operated was small, only 
from 3,482 to 3,514, the report covering operations of the 
system east of Buffalo. Earnings from passengers increased 
$123,912; from freight, $698,578; from express, $108,336. 
There was a net increase of 234,023 in the number of pas- 
sengers carried, with the number carried one mile showing 
the much larger relative increase of 27,172,584. Revenue- 
earning freight increased 967,871 tons over the last half of 
1903. In grain, flour, hay, tobacco, dressed meats, lumber, 
sugar, merchandise, and a few other articles, there was a 
decrease ; but in most of the articles on the list there was 
increase. Notably in the increments are found ores, coke, 
and both anthracite and bituminous coal, the increase in 
the two kinds together being 433,293 tons; this increase in 
large measure comes from the development of the company’s 
mileage in Pennsylvania wbich has been going on for several 
years. Earnings per passenger per mile decreased 0.05 
cents, freight earnings per ton per mile decreased 0.15 cents. 
Total expenses (including for new construction) increased, 
while strictly operating expenses decreased, leaving as net 
earnings $13,056,511, an increase of $528,663. 

It should be noted that there was expended for better- 
ments of roadway, bridges, etc., and charged to expenses, 
$1,215,622, which was a little more than double what was 
expended for the same purposes in the last half of 1903; 
that $1,223,432 was expended for new locomotives and 
charged against the special fund set aside for new equipment 
and betterments; that $1,657,358 went for property addi- 
tions and was charged to cost of road and equipment; and 
that nearly two and a half millions went for work on leased 
lines. No additional capital stock was issued during the six 
months; the funded debt was increased $26,500,000, making 
that $226,622,748. On September 1 there matured $4,507,000 
5 per cent. debenture certificates of 1884 and $639,000 of the 
like issue of 1889; in lieu of these was issued $5,146,000 34 
gold bonds of the New York Central & Hudson River Co., 
thus saving $77,200 of annual interest. 

In July last the company acquired a substantial interest 
in the local electric lines in the cities of Rome, Syracuse 
and Oneida; also in the Utica & Mohawk Valley road, 
which] runs between Little Falls and Rome and passes 
through Herkimer, Mohawk, Ilion, Frankfort, Utica, Whites- 








boro, Oriskany and Stanwix. A connection of the Utica & 
Mohawk system with the Oneida road is planned, and from 
Oneida trackage rights have been granted over the West 
Shore road into Syracuse. The policy of the Central in 
dealing with these and other electric roads is one of opera- 
tion, not of suppression; they are not viewed as inchoate 
rivals for important portions of traffic, to be got rid of by 
acquiring and smothering, but the intention is to develop 
and use them as electric roads, for the benefit of the country 
they serve and with the expectation of making them profitable 
properties in their subordinate relation to the great main 
line. Moreover, the Central is watching, as other railway 
systems are, the development of electric traction as a possi- 
ble (perhaps we should now even say, a probable) substitute 
for steam on main lines, as well as the evolution of the local 
electric road itself. Successful tests of the company’s first 
electric locomotive, one of ninety-five tons, were made in 
November last, on the strip of road selected as suitable for 
that purpose. Electrification of the lines out from this city 
as far as Croton and North White Plains is progressing, in 
the enlargement of the terminal facilities on Forty-second 
street, and the new power-houses and other work required, 
all of which has been going on during the half-year; the 
plans for the new Grand Central Station building have also 
been submitted to the city authorities for approval. 

The subways completed thus far, and the extensions 
already under way and contemplated, will give more impetus 
to the complete transformation of all urban and suburban 
rail traffic from steam to electricity. Whether the electric 
motor—which is now a rightful claimant to the word “loco- 
motive ”—will supersede the steam-driven machine on main 
and through lines, and if so, how soon, no careful person 
dares predict. The practical problems involved are several, 
and reach farther than the comfort and preference of the 
passenger; but there are very positive advantages in 
such a change when once made, and it is significant 
that the new power, which has been expanding to 
a degree that recalls the tale of the genie released 
from the bottle, has thus far held all it has gained, 
and the management of this great railway system, the New 
York Central, apparently has no intention of being behind 
its competitors in progressiveness, eleetrically or otherwise. 





RAILROAD EARNINGS. 


Railroad earnings for March continue to show marked 
improvement, not only as compared with preceding months 
but with the corresponding month last year. Total gross 
earnings of all United States roads reporting for the three 
weeks of March are $19,897,842, a gain of 8.2 per cent. com- 
pared with last year. The same roads for the three weeks 
of February reported a loss of 5.1 per cent., though for the 
month the more complete statement of leading systems 
shows a loss of only 3.9 per cent. The March report in- 
cludes mainly Central Western, Southern, and Southwestern 
roads. The increase in the South and Southwest is small, 
but in the West earnings show a considerable gain. In the 
following table earnings for the three weeks of March are 
compared with last year, and earnings for the same roads 
reporting for the three weeks of February; also earnings 
of all leading systems reporting for February and the two 
preceding months: 





-— Gross Earnings-—~ Per 

1905. 1904. Cent. 
March, 3 weeks. ...$19,897,842 $18,387,454 Gain $1,509,656 -+- 82 
February, 3 weeks. 16,548,617 17,394,742 Loss 846,125 — 5.1 
February ........ .. 62,276,102 64,788,031 Loss 2,511,928 — 3.9 
January ........... 72,252,995 67,905,030 Gain 4,347,965 -+ 6.4 
December ......... 79,750,089 73,932,780 Gain 5,817,309 + 7.9 


The classified statement for February, covering the earn- 
ings of leading systems in all sections of the country, now 
includes a number of important roads not heretofore report- 
ing, especially the anthracite coal roads, which report a 
small gain in earnings, compared with last year. The nota- 
ble feature of the February statement is the large decre1; : 
in the earnings of Southern and Southwestern roads. T113 
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severe weather in February affected unfavorably earnings 
of nearly all roads this year, but the returns from the South 
and Southwest indicate some falling off in traffic as well. 
Only the Western trunk lines and Pacific froads now in- 
cluded report a gain in earnings in February. In the fol- 
lowing table the classified statement for the month is 
printed, with mileage included in each group: 





-——Mileage——~. -——Gross Earnings-—~ Per 

FEBRUARY. 1905. 1904. 1905. 1904. Cent 
Trunk, Eastern.... 9,524 9,458 $12,853,075 $13,024,/55 — L3 
Trunk, Western... 8,017 7,984 5,618,861 4,977,543 +12.9 
Anthracite Coal... 3,042 3,041 6,170,814 6,118,570 -+ 0.9 
Central West ...... 8,711 8,638 5,493,418 5,799,542 — 53 
EE enulckh ween 8,934 8,834 3,923,550 4,111,174 — 4.6 
Bewtherm..... «0. 17,919 17,144 10,623,392 11,907,752 —10.8 
South West....... 24,003 23,209 11,910,009 13,666,108 —12.8 
see 11,233 11,100 5,682,991 5,183,287 + 9.6 
U. S. Roads... .. 91,383 89,408 $62,276,102  $64.788,031 — 3.9 
Canadian.......... 7,748 7,590 3,022,000 2,506,000 -+20.6 
Mexican .......... 5,361 4.913 3,913,676 4,055,116 — 3.5 
Total ...........104,492 101,911 $69,211,778 $71,349,147 — 3.0 





COAL TAX IN PENNSYLVANIA. 





The Coal Tax bill now before the Pennsylvania Legisla- 
ture introduced by Franklin March, Chairman of the Ways 
and Means Committee, will, it is feared, do considerable 
harm to the large bituminous coal interests of this State if it 
becomes a law. The bill proposes a tax of three cents a ton 
on all merchantable coal mined, which, based on the produc- 
tion of about 130,000,000 tons last year, would insure a 
revenue to the State of close to $4,000,000 per annum. The 
opponents to the measure presented much data relative to 
the effect of the passage of the bill on the coal industry, in view 
of the lower freight rates now prevailing in other fields that 
are strong competitors of the Pittsburg coal district. 

One of the principal speakers before the Ways and Means 
Committee on March 27th was Francis L. Robbins, Presi- 
dent of the Pittsburg Coal Company, who reviewed the coal 
business of the State and declared that the present coal 
properties were overtaxed. He said that coal corporations 
are paying a five mill tax not imposed on other corporations, 
and that the Pennsylvania coal, no matter in what direction 
it is sent, meets dangerouscompetition. He called attention 
to the fact that the Pennsylvania operators do not make 
their coal market, but are forced to meet it, and he argued 
that it would be practically impossible to meet competition 
if the coal is to be further taxed. He claimed that West 
Virginia coal lands were appraised for taxation at their real 
value, which, he said, would be about one-fourth of the valua- 
tion now placed upon Pennsylvania coal property. 

A. S. Wilson, Secretary and Treasurer of the Coal Miners’ 
National Organization, stated that additional taxation 
would eventually be a burden on the miners. He said that 
the Pennsylvania miners were better paid than those in 
other sections, and declared that the passage of the bill 
would result in the reduction of wages of the miners of the 
State. He reduced the proposition to the amount of coal 
produced from an acre, and declared that the tax proposed 
would increase the coal land tax about 300 per cent. 

Among the prominent operators in attendance were: J. 
T. M. Stonerod, of ‘he Carnegie Coal Company; Geo. M. 
Hosack and J. H. Sanford, of the Clyde Coal Company; 
Geo. F. Huff, of the Keystone Coal & Coke Company; W. 
H. Koontz, representing the coal interests of Somerset 
county; James Kerr, of Clearfield, representing the opera- 
tors of the Central district; Howard Patton, H. C. Burket 
and Daniel Jones, representing their Westmoreland county 
coal companies; Edward and Marcus Saxman, representing 
coal and coke interests at Latrobe; John M. Jamison, of 
the Jamison Coal & Coke Company; Edward D. Fulton, 
W. W. Parshall and James R. Gray, representing the coke 
interests of Fayette county ; Patrick Dolan, President. of 
the Pittsburg district of the United Mine Workers of 
America, and Patrick Gilday, President of the Miners: 
Organization of Central Pennsylvania. 





WEEKLY TRADE REPORTS. 


Boston.—Weather conditions have been favorable to the 
development of retail trade in spring and summer lines. Dry 
goods jobbers have had an excellent week, and the month, 
as a whole, has been heavy in point of sales, ginghams and 
all wash fabrics having sold particularly well and all de- 
partments being well situated. Duplicate orders are liberal 
and prompt delivery is often called for. In headwear, boots 
and shoes and other staple goods jobbing and retail trade is 
satisfactory. Expansion in the sale of cotton goods at first 
hanes is reported, home buyers operating more freely. 
Cotton mills are well sold ahead. Men’s wear woolen and 
worsted mills are busily employed and duplicate business is 
steadily enlarging in the cloth market. Spruce lumber con- 
tinues active, with prices firm and tending higher, as supplies 
offering are less than the demand. Southern pine lumber 
sells well at full prices, contracts of good size being placed. 
Business in western lumber and bard woods is steady and 
expanding. There is growing activity in building operations 
and a continuance of favorable weather will mean much to 
the development of trade in cement, lime, paints and other 
materials. There isa steady trafficin drugs and chemicals, 
while jobbing quantities of dyes and tanning materials are 
moving freely. Leaf tobacco is firm and in active request. 
Wines and liquors are quiet. Flour trade is very dull, with 
bids far under sellers’ limits, even though western mills 
grant liberal concessions. Butter is firm and higher and 
cheese firm. Eggs have weakened under larger receipts. 
Coarse grains are dull, buyers waiting for lower prices ex- 
pected with opening of navigation. 

Providence.—The woolen mills are doing a fair business 
and prices remain firm. Manufacturers of cheaper grades re- 
port some cancellations of earlier orders, but the finer grades 
are selling well. Some further advance in price is looked for 
on duplicate orders. Little change is noted in the condition 
of the cotton goods market, prices remain firm and goods 
are moving satisfactorily. Manufacturing jewelers report 
trade quiet. The past season has been satisfactory, although 
not up to expectations in the volume of business. Retail 
trade conditions are better and the large stores are busy. 

Hartford.—Country roads are now in fair condition and 
there is an increased volume of trade. Dry goods and gro- 
ceries at wholesale are in demand, and collections are being 
met promptly. There has been some stagnation in the 
woolen industries, but conditions nuw seem to be better and 
in several cases working force has been enlarged. Among 
metal workers business is fairly active. Manufacturers of 
electrical and brass goods have been working overtime, in a 
few inetances, since January. Cotton goods manufacturers 
report condition better and preparations are being made to 
resume in mills which were closed down, and full time is the 
rule with all. 

Philadel phia.— Manufacturers of textiles, with the ex- 
ception of upholstery goods and trimmings, are fairly well 
employed; in upholstery and trimmings business has been 
extremely dull for the past two seasons, but a precentage of 
machinery is now in operation throughout the entire line. 
Manufacturers of hosiery are well employed, as are also 
manufacturers of men’s wear and dress goods. A number of 
building permits have been taken out during the past week 
and indications point to a good year. Brick manufacturers 
report fair sized orders and some little improvement in prices. 
Cement manufacturers continue to do good business, with 
prices firm. In the wholesale lumber trade conditions are 
very favorable and prices firmly maintained. A scarcity is 
manifest in some specialties, and the most serious drawback 
is the inability to obtain cars for shipments from the mills 
in some sections of the South. Retail yards are much easier 
and some large contracts for building operations of con- 
siderable magnitude have been closed. 

Chemical and drug houses note an increase in the volume 
of business, with prices firm. Paint manufacturers and deal- 
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ers in colors and painters’ supplies are quite active. .There 
is still complaint among the wallpaper trade and the con- 
servative buying on the part of jobbers and*paperhangers 
continues. 

Wholesale paper dealers report a steady gain in sales, as 
compared with the same time last year; prices are firm and 
collections good. Wholesale dealers in millinery goods state 
that the unusually mild and pleasant weather of the past 
few days have stimulated trade considerably, and numerous 
duplicate orders are being received. In trade circles in this 
line the outlook indicates a record-breaking April and May 
business this year. Collections are satisfactory. Wholesale 
and retail jewelers report a noticeable improvement in trade, 
as compared with the corresponding period of last year, 
with collections fair. A good volume of business is noted in 
electrical lines, and dealers look for continued activity dur- 
ing the season just opened. Prices are reasonably firm, but 
margins are close and collections somewhat tardy. Machine 
shops are well employed, and a good demand is noted in cars, 
locomotives and similar equipment, among the railroads. 
In the retail grocery line a moderate business is being trans- 
acted, but the jobbing trade report seasonable activity, with 
collections somewhat slow. The spot coffee market is active, 
due to an advance of one-eighth. Syrups, molasses and 
sugars are dull. In the jobbing tea and coffee line a fair 
business is being transacted, and on low grades of coffees 
prices rule firm. 

Allentown.—Trade in all lines has materially increased, 
sales, as a rule, exceeding the same period of a year ago. 
Slate operators report many inquiries, and prices are steady. 
Stock is somewhat limited, owing to large shipments, the 
output having been restricted, but operations to full capacity 
are anticipated shortly. Manufacturers of cement are in- 
creasing their output, and a slight increase in price is 
anticipated. Iron and steel industries have large contracts 
from ali sections of the country. Collections are fair to 
good. 

Pittsburg.—The demand for window glass is not as 
urgent as it was, but the factories have business booked for 
some time and the majority of the plants are in operation. 
The present production is somewhat in excess of demand 
and surplus stock may accumulate before the close of the 
present fire. Prices are 90,10 and 5 per cent., although 
Shading is reported. Merchandise lines have improved 
during the week. Dry goods are in better demand, many 
country merchants being liberal buyers and mail orders are 
larger. Orders for hardware are increasing as the season 
advances. Buying is general and spring goods are urgently 
requested. Building operations are larger. Jobbers and 
yard dealers in lumber report a larger volume of business. 
Prices are as follows: White pine, $85; yellow pine, $25; 
hemlock, $18.50 and shingles, $3.10. 

Erie.— Manufacturing lines show a marked improvement 
compared with March, 1904, or the first two months of 1905. 
Manufacturers of engines and boilers, with one or two ex- 
ceptions, are running full time, with usual complement of 
men, and shipments are in excess of the same period last 
year, with good orderson hand. There is an unusual amount 
of inquiry in this line, which is believed to indicate an in- 
creased volume of business later in the season, and prices 
are well maintained. Manufacturers of furniture, especially 
of chairs, report a decided improvement in business condi- 
tion. Most of them are now running full time, and some 
report orders beyond their capacity to fill in the time called 
for. Collections generally are reported good. 

Baltimore.—Trade conditions are satisfactory and col- 
lectionsimproving. Warm weather stimulates retail business 
in clothing, dry goods and men’s furnishings and the depart - 
ment stores are doing a brisk trade. The season in clothing 
at wholesale has been quite good, prices are firm and 
collections prompt. Spring orders are being finished up and 
lines of fall samples will soon be ready. Jobbers of dry 
goods, notions and millinery report sales fully up to last 





year’s, and good orders are being placed by out-of-town 
buyers now on the market. There is a fair volume of busi- 
ness in hats, but collections are unsatisfactory and the 
outlook not so good. The prospect in boots and shoes is 
more favorable, and conditions in the far South are better. 
Current orders are improviag with the warmer weather and 
collections are fairly good. Furniture factories are well 
employed, prices firmer, and collections moderately good. 
There is a brisk demand for harness at gooi prices. The 
sugar market is firm, dealers are carrying full stocks and no 
advance is looked for until the increased demand caused by 
the opening of the packing season sets in. Coffee is stronger 
in tone, having reacted from a decline of twenty points, and 
offerings are liberal. Business in heavy groceries is un- 
usually quiet and grain is dull. 

Atianta.—The sales of drugs for March exceeded those 
of last year for the same date and collections are satisfac- 
tory. Groceries also showed an improvement, but collec- 
tions have been slow. In dry goods the trade is better than 
for some time and collections are improved. There was an 
increase of trade in cigars and tobacco, and sales of hard» 
ware and collections are good. Business in shoes is ahead 
of the same period for 1904, but in men’s furnishings the 
volume of trade during March was below that of January 
and February. Business has been light in china and glass- 
ware and quiet in the stationery line. 


New Orleans.—The volume of business transacted in 
all lines shows material improvement over January and 
February and the movement of merchandise is fully up to 
the average. Collections are fairly good. 

Louisville.— While orders for future shipment are reach- 
ing wagon manufacturers in satisfactory volume, business for 
the past month has not been as large as usual at this season. 
Shoe factories will finish work on spring orders about April 
lst, and have started to cut on fall orders, which are coming 
in very well. Prices are firm, with no tendency to weaken. 
Collections are fair. Furniture factories are busy. While 
sales of harness, saddlery and mill supplies are still behind 
March last year in amount, there has been a steady im- 
provement for ten days. Shipments with manufacturers of 
clothing will exceed last March by twenty-five per cent. 
Collections are equally as good as last year. In hardware 
the volume shows an increase of five per cent. over February. 
Collections are good. Building operations in the cities 
are surpassing the record and rural demands are heavy. 
Early sales of millinery were disappointing, due to a late 
Easter, but now are exceeding expectations. Since March lst 
there has been a satisfactory improvement in stoves and 
tinware, and the volume is fully up to March, 1903 and 1904. 

Cieveland.—Retail trade has greatly improved and 
merchants report a satisfactory business. Jobbers of mil- 
linery, furnishing goods and footwear report an active trade. 
Manufacturers are generally busy. The real estate market 
is active, building material in good demand, and building 
permits show a large increase. Navigation between here 
and Detroit opened March 30th. Collections are satisfac- — 
tory ani the money market is easy. 

Cincinnati.—Retail trade continues good. The whole- 
sale dry goods trade has been good and shows a decided 
increase over the past two weeks. This is largely due to 
orders sent in by traveling salesmen, though the personal 
attendance of buyers has been large. Wholesale paints and 
painters’ supply houses report business good and sles ahead 
of last year. There has been considerable improvement in 
the wholesale clothing trade, and dealers are looking for- 





ward to a good business. Wholesale grocery trade remains 


quiet and steady. There is not much animation in the 
provision market, and there has been something of an 
unsettled condition. The demand for flour has been light, 
with an easy feeling in the market at unchanged prices. 
There is a good demand for fruits and vegetables. The 
demand for money has increased materially and there has 
been atendency toward a hardening of rates. 
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Chicago.—Business activity has become more widely 
distributed with more seasonable weather. New demands 
are well maintained in leading lines of production. Large 
accessions were made to the number of visiting buyers, and 
the jobbing division made excellent reports as to the volume 
of transactions in dry goods, clothing, shoes, men’s furnish- 
ings, cotton goods and food products, many of the orders 
being marked for immediate shipment. Buyers express 
much confidence in the outlook, agricultural classes being 
prosperous and purchasing liberally of necessities and for 
improvements. Heavy forwarding is seen in implements, 
wire and other material for farm uses, and hardware dealers 
fird the demand unusually well sustained. Mercantile col- 
lections are satisfactory. 

Both freight and passenger railroad traffic is heavy 
throughout the West. Marketing of grain exhibits but 
slight signs of diminution, receipts being 83 per cent. greater 
than those of the corresponding week last year. and the 
shipments increased 29 per cent. Eastbound shipments of 
grain and flour were heavier. Reports as to growing crops 
have continued uniformly favorable and farm work has 
become general, seeding progressing at various points. 
Stocks of grain here have increased, the general demand 
being under expectations, and there is little indication of 
an important outward movement at the opening of naviga- 
tion, no charters being reported within the past fourteen 
days. Building trades agreements were renewed for an- 
other year, and this had the effect of at once releasing many 
orders for heavy quantities of woodwork, stone and cement. 
Receipts of lumber were 35,232,000 feet, against 34,352,000 
feet last week and 29,584,000 feet a year ago. Railroads are 
good buyers of ties and other material for new work, and 
heavy shipments have been made for farm and building 
needs in the country. New local construction work made 
an important addition to the volume previously reported, 
and operations are being pushed forward in mercantile and 
office erection. Permits this week aggregated $889,900, 
against $1,147,500 last week and $379,700 a year ago. Real 
estate sales were $2,363,110, against $1,699,969 last week 
and $2,172,631 a year ago. 

Minneapolis.—Trade for the first quarter of 1905 has 
been quite satisfactory to local jobbers and manufacturers. 
Prices of some commodities are higher than a year ag , but 
not sufficiently so to curtail sales. Wheat seeding is well 
under way. Lumber shipments for the week were 10,384,000 
feet, against 7,216,000 feet a year ago. 

St. Paul.—Retail trade has developed satisfactorily 
under favorable weather conditions, and continued activity 
is reported in jobbing and manufacturing departments. 
The dry goods demand is well distributed, the season’s 
sales being considerably larger than last year. Millinery 
business is up to expectations. In hats, caps and furnish- 
ings, conditions are satisfactory. The rubber goods move- 
ment is fair and manufacturing shoe jobbers report a grati- 
fying increase in sales over the preceding year. 

Omaha.— Boot and shoe houses report business fair. 
The slowness in collections is attributed somewbat to 
weather conditions. There has been a considerable rise in 
leather goods. In groceries business is good. Prices on 
staple lines are firm. Dry goods houses report trade largely 
in excess of the same period last year. The market for 
cotton goods is slightly stronger than it was thirty days ago 
and advance business for fall is well under way. Trade in 
the hardware line is very heavy and considerable night 
work is being done. 

St. Louis.—Dry goods and footwear are showing un- 
usual activity. Business during the week was large, divided 
among personal buyers, mail orders and orders from travel- 
ing salesmen. Country merchants are replenishing their 
stocks as well as buying spring and summer goods. Southern 
buyers are now making extensive purchases. All lines are 
active, and sales in many cases exceed those for the corres- 
ponding week last year. Collections are good. Lumber re- 





ceipt: have greatly increased, half of which are on. contract 
delivery. The demand is liberal and firm prices prevail. 
The number of building permits issued this week was again 
very large. 

Kansas City.—Weather and crop conditions are 
favorable and wholesale business in most lines is active. 
The last spring meeting arranged by the Transportation 
Burea” is bringing in a fair number of buyers this week, 
while mail orders and orders from traveling men are very 
satisfactory. The real estate market is active and con- 
siderable building is already under way. Collections are 
good. The money market is easy. The 'ocal demand is 


_ moderate and banks are buying commercial paper. 


Salt Lake.—Wholesale trade is quiet, as is usual just 
prior to the conference, many buyers expecting to be here 


conference week, the early part of April, and withholding © 


orders until that time. The outlook is considered generally 
good, recent storms much improving the water supply. 
Sheep-shearing has begun in some sections and an increase 
in the output is expected. A large portion of the product 
has already been sold at satisfactory prices. Retail trade is 
quiet, though business in dry goods and millinery is fairly 
good. Collections are backward, with money in good supply 
and rates steady. 

Portiand, Ore.— Wholesale trade is good in most lines, 
but variable weather interferes with retail business. Crop 
conditions are favorable and no frost has occurred to damage 
fruit, which has an early start. A revival in the eastern 
demand for wheat promises to absorb all the surplus remain- 
ing in this territory. The Japanese inquiry for flour has 
also increased, importers buying heavily in anticipation of 
the advance in the tariff, effective July lst. The Portland & 
Asiatic Steampship Company will require two extra vessels 
to handle the increased shipments in April and May. All 
the cargo space on the next two steamers of this line to sail 
is already engaged. Of the 4,000 tons of hay sold for ship- 
ment to North China for use by the Russian forces, 1,200 
tons have been forwarded, and two more steamers will 
arrive in April for the remainder. The mohair clip of 
Oregon has been shorn and proves to be of first quality. 
The yield is estimated at 375,000 pounds. The first pool saleof 
75,000 pounds will be held Ap'il 1st. Based on the increased 
acreage and good crop prospects, the dealers of Oregon 
estimate the 1905 hop crop at 135,000 bales. 





Trade Conditions in Canada. 


Montreal.—Some further increase of spring activity is 
noticeable, though the wholesale movement is hardly up to 
the average for the season. Spring freight rates become 
effective April lst, and distribution of heavy goods will be 
materially larger. The warm weather of the present week 
is proving beneficial to retailers of dry goods, clothing and 
footwear. Movements of travelers in interior districts are 
hampered by the break-up of the snow roads, and collections 
are affected from the same cause, but remittances are fair 
for the season. The domestic pig iron men had a conference 
in this city last week, at which it was decided to advance 
prices 50 centsaton. The Wholesale Grocers’ Association 
have advanced the jobbing figure for molasses two cents a 
gallon, owing to higher cable quotations for Barbadoes The 
sugar market shows no recent-variation, the factory figure 
for standard granulated being 5.65 in barrels. 

Toronto.—A fairly satisfactory business has been done 
in wholesale dry goods, and the outlook seems favorable. 
The weather has been beneficial to retail trade, and the 
turnover this spring promises to be Jarger than usual. 

Halifax.—The bad condition of country roads is handi- 
capping trade considerably, though there is more activity 
now than a week ago. The fact that the Easter holidays 
come later this season retards spring trade, especially the 
millinery trade. Trade in dry goods and clothing is not up 
to the average, but in groceries, provisions and flour it 
exceeds that of last season. 
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BANK EXCHANGES. 


Bank exchanges this week at all leading cities in the 
United States are $2,563,597,715, a gain of 55.0 per cent. over 
last year, and 19.1 per cent. over 1903. The increase over 
last year is large because business was then much depressed, 
but compared with the corresponding week of 1903, there is 
a considerable gain, though the week of that year included 
the first two days of April, when monthly and quarterly 
settlements swell bank exchanges considerably. There is a 
decrease at :everal cities outside New York, though the 
total is still slightly larger this year, and the average daily 
for March to date this year is much larger than for March, 
1903. Figures for the week and average daily bank ex- 
changes for four months are compared below for three years: 























Week, Week, Pe: Week, Per 
Mar. 30, 1905. Mar. 31. 1904. Cent. Apr. 2,1903.  § en. 
Boston ...... $137,421,399 $106,172,279 -+-29.4 $131,539,572 + 4.5 
Philadelphia. . 117,839,646 95,066,208 +24.0 116,569,063 + 1.1 
altimore .... 19,888,975 20,164,301 — 1.4 20,576.459 — 3.3 
Pittsburg..... 43,113,952 35,451,765 31.6 52,275.468 —17.5 
Cincinnati 21,428,350 20,987,800 ; 2.1 21,979,300 — 2.5 
Cleveland .... 14,092,455 11,854,587 19.0 15,573,514 — 9.5 
Chicago ...... 173,998,026 162,237,156 7.2 166,702,001 : 4.4 
Minneapolis .. 16,346,001 12,514,366 30.6 12,250,713 3.3 
St. Louis ..... 50,356,973 47,135,395 + 6.8 45,014,117 -+11.9 
Kansas City .. 21,448,909 19,080,778 Ties 18,517,786 -+-15.8 
Louisville .... 10,675,400 8,869,476 +20.4 11,562,683 — 7.7 
New Orleans.. 16,329,208 19,085,478 —14.4 12,800,430 -+27.6 
S. Francisco.. 29,966,343 25,670,300 -+16.7 31,874,737 — 6.0 
, $672,905,637 $584,289,889 +15.2 $657,235,843 2.4 
New York.... 1,890,692,078 1,969,574,572 +-76.8 1,494,981,482 -+26.5 
Total all.... $2,563,597,715 $1,653,864,461 +-55.0 $2,152,217,325 -+19.1 
Average daily : 
March todate. $445,743,000 $281,750,000 +58.2 $339,425,000 -+-31.3 
February..... 450,067,000 304,486,000 48.0 353,963,000 -+-27.3 
January...... 437,861,000 344,432,000 far 394,639,000 -+11.0 
December .... 457,027,000 324,478,000 40.8 349,340,000 -+30.8 





THE MONEY MARKET. 


Several interesting developments have appeared in the 
financial situation. Call rates have grown firmer in response 
to preparation for quarterly disbursements and further in- 
crease in commercial and agricultural requirements which 
produced transfers from local institutions to interior corre- 
spondents. Yet there was not enough strength in the money 
market to tempt large sales of finance bills, indicating that 
London settlements required immediate attention. Inci- 
dentally this demand for remittance was accompanied by a 
scarcity of cotton and other commercial bills, but these fac- 
tors will probably be of a temporary nature. Another 
foreign element is calculated to complicate the situation. 
Is the Japanese loan going to take much specie out of this 
country? Subscriptions are liberal and it is practically cer- 
tain that heavy deposits will be necessary, but there isa 
wide difference of opinion as to the ultimate disposition of 
the funds. 

Another factor that merits consideration is the unofficial 
announcement that the Secretary of the Treasury has de- 
cided to withdraw funds from the banks in June, so as to be 
in position to render the money market aid to meet crop 
demands in the autumn. Government finances during March 
proved a great surprise. The heavy excess of expenditures 
failed to appear, but a liberal surplus was recorded for the 
first half of the month. Recently the receipts have failed 
to keep pace with disbursements, and the month closes 
with little net change. Bonds liberated by withdrawal of 
Government deposits have been used in a great measure as 
security for circulation, particularly the 2 per cent. consols 
of 1930, but the heavy shipments of bank notes to the Treas- 
ury for redemption necessitated large assessments to make 
good the 5 per cent. redemption fund. Itis expected that 
this operation will automatically dispose of any redundancy 
in the note circulation, although it may also tend to weaken 
the price of Government bonds. Last Saturday’s associated 
bank statement was much more satisfactory than antici- 
pated, owing to the very large loan contraction. This was 
due in a large measure to foreign loans through finance 
bills. 





Call loans have ranged from 3} to 4 per cent., with 34 the 
most frequent figure. Stock Exchange demand is chiefly for 
time loans, which are also a little firmer in tone, at 3} for 
practically all periods, except, possibly, sixty day accom. 
modation, which could be had at 34 per cent. Although the 
offerings of commercial paper have increased, the demand 
has expanded much more rapidly, and first-class endorse- 
ments can be placed as low as 3% per cent., while on all 
periods and for names less well known the rate runs up to 5 


per cent. 
FOREIGN EXCHANGE. 


Declining quotations of sterling and continental exchange 
have been checked by heavy selling of securities by. London 
and a demand for remittance in preparation for April set- 
tlements. Offerings of finance bills were no longer heavy, 
nor was the supply of commercial exchange sufficient to 
make any impression on the market. If the local money 
market grows any stronger it is probable that rates of ex- 
change will weaken. Owing to the failure of several large 
concerns to send representatives, the proposed exchange 
organization has not been perfected, although the project 
has not been abandoned. Daily rates were as follows: 


Sat. Mon. Tues. Wed. Thurs. _ Fri. 
sterling, 60days... 4.833 4.833 4.833 4.833 4.83} 4.83} 
‘terling, sight..... 4.854 4852 4.85; 4852 4.852 4.853 
sterling, cables.... 4.86 4.86 4.864 4.864 4.86} 4.863 
Serlin, sight ...... 943 945 94.94 94.94 94.94 ‘ 
Paris, sight ....... *5,183 5.184 5.174 *5.174 5.18) *5.174 
*Less one-sixteenth. . 


DOMESTIO EXOHANGE. 

Rates on New York are as follows: Chicago, 25 cents pre- 
mium; Boston, 5 cents discount ; New Orleans, commercial, 
75 cents discount, bank $1 premium; Savannah, buying 
at 50 cents discount, selling at 75 premium; Cincinnati, 20 
cents discount; San Francisco, sight 6 cents, telegraphic, 8 
cents; Charleston, buying at par, selling at $1.10 premium ; 
St. Louis, 25 cents discount bid, 20 cents discount asked ; 
Minneapolis, 80 cents premium. 

SILVER BULLION. 

British exports of silver bullion for the year up to March 
16 were £1,795,187 to India, against £3,190,039 last year ; 
£1,370 to China, compared with £71,000; £2,800 to the 
Straits, against £58,103 in 1904; a total of £1,799,357, com- 
pared with £3,319,142. After declining below 26 pence per 
ounce in the London market on Tuesday, there was a rally, 


but the local quotation was slow to recover. Daily prices 
were as follows: 

Sat. Mon. Tues. Wed. Thurs. Fri. 
4sondon prices......- 26.31d. 26.19d. 25.87d. 26.06d. 26.06d. 25.81d. 
Yew York prices .... 5687c. 56.62c. 56.62¢. 56.25¢. 56.25¢. 56.00c. 


FOREIGN FINANCES. 

A loss of £539,283 in holdings of gold coin and bullion, 
accompanied by an expansion of £5,004,000 in loans, re- 
duced the proportion of reserve to liabilities in the Bank of 
England to 49.59 per cent., against 55.05 per cent. last week. 
The Bank of France lost 2,800,000 francs in gold, and in- 
creased loans 22,350,000 francs. Although both statements 
were decidedly weaker, there was no pressure of any kind, 
and preparations for quarterly settlements caused no fric- 
tion. Large subscriptions to the new Japanese loan bear 
testimony t» popular opinion regarding an early settlement 
of the war. Call money at London is quoted 24 to 2% per 
cent., and time loansare 2.19 per cent. At Paris the open 
market rate is 24 per cent., and at Berlin 24 per cent. 

FEDERAL FINANCES 

The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


Mar. 30, 1905 Mar. 23, 1905. Mar. 31, 1904. 
Gold owned........ it $69.391,949 $65,831,839 * 97,947,200 
Jilver owned. ........ 25.231.036 25.347,233 18,571,404 


Net gold holdings again show a gain, and gross stocks of 
gold coin and bullion are now $693,116,489. The net avail- 
able cash balance is $140,348,077, of which the national 
banks hold $81,001,452, in addition to disbursing officers’ 
balances of $8,352,649 March receipts and disbursements 
practically balanced, a surplus of $702,254 resulting, which 
makes the deficit for the fiscal year, $24,748,514. 
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NEW YORK BANK AVERAGES. 

A little improvement in the associated bank statement 
last Saturday was encouraging, but the surplus reserve is 
still less than one-fourth what it was at this date a year ago. 
Two factors contributed to the stronger position that was 
due entirely to the contraction of loans. These elements 
were the transfer of loans to Europe through the medium of 
foreign exchange, and the liquidation in the stock market. 
Otherwise the statement was unfavorable to local institu- 
tions, specie declining heavily on account of Treasury with- 
drawals, and legal tender holdings remaining practically 
unaltered. As shown by the expansion in bank note circu- 
lation, bonds that are being released by the transfer of pub- 
lic funds are utilized as basis for notes. The statement in 


detail compares with earlier dates as follows: 
Week’s Changes. Mar. 25, 1905. Mar. 26, 1904. 








ee Ty Dec. $17,976,700 $1,109,701,700 $1,007,863,700 
TD cnpeanecvncmedl Dec. 23,776,200 1, 150,661,900 1,048,668,500 
CRPUUIREIOM . .ccccsceces Ine. 256,300 43.059,805 36,936,000 
Dy vsbibbesiecnéceat Dec. 4,769,800 210,350,200 217,727,100 
Legal tenders.......... Ine. 90,900 83,794,600 71,908,900 

Total cash.........Dec. $4,618,900 $294,144,800 $289,636,000 


Surplus reserve........Inc. 1,325,150 6,479,325 27,468,875 

Non-member banks that clear through members of the 
New York Clearing House Association, report loans $110,- 
470,800, an expansion of $1,440,100; deposits, $122,528,100, 
a decrease of $2,385,600 ; deficit below a 25 per cent. reserve 
of cash to deposits $753,425, a loss of $1,039,650, as com- 
pared with corresponding figures last week. 

SPECIE MOVEMENT. 

At this port last week: Silver imports $27,496, exports 
$766,001; gold imports $974,432, exports $1,069,000. Since 
January lst: Silver imports $618,226, exports $8,906,764; 
gold imports $3,195,660, exports $31,207,648. 

MONEY CONDITIONS ELSEWHERE. 

Boston.—The money market is quiet. For new call loans 
3¢ per cent. is generally quoted, with time loans at 34 to 4 
per cent. and commercial paper at 4 to 44 per cent. At the 
clearing house money is in large supply and quoted 
at 24 per cent. New York funds are quoted at 5 cents dis- 
count for cash. The bank statement follows: Loans, 
$194,821,000 ; circulation, $7,515,000 ; deposits, $149,767,000 ; 
due banks, $77,466,000; United States deposits, $2,807,000 ; 
with reserve agents, $32,035,000; exchanges, $14,140,000 ; 
due from banks, $20,061,000; five per cent. fund, $378,500 ; 
legal tenders, $5,948,000 ; specie, $19,681,000; surplus re- 
serve, $2,845,714; New York excess, $9,251,714. 

PHILADELPHIA.—The money market is without special 
feature, though somewhat firmer in tone. Call loans are 
quoted at 3 per cent. and time loans at 34 to 6 per cent. 
The last statement of the Philadelphia nat‘onal banks 
shows: Loans and discounts $219,815,000, decrease $562,000; 
lawful money reserve $63,549,000, decrease $1,798,000; due 
from banks $32,670,000, decrease $1,694,000; due to banks 
$105,685,000, decrease $671,000; deposits $151,095,000, de- 
crease $3,006,000 ; circulation $12,009,000, increase $92,000 ; 
percentage of reserve 28.4. 

Cu1IcaAGo—The demand for money was somewhat better 
and discount rates show more firmness. Most of the com- 
mercial banks are well loaned up Collateral loans were 
mostly negotiated at 3% per cent., but the volume of 
business done at that figure was moderate. The best 
activity appeared in the borrowing for manufacturers and 
jobbers. Choice commercial paper was in better supply 
and rates for this class ranged from 4 to 44 per cent. De- 
posits remained at a high aggregate and country bankers 
drew upon balances less frequently than expected. Dealings 
in bonds show some falling off, owing mainly to lack of 
desirable offerings. Sales of local securities were 65 per cent. 
over the total for the corresponding week last year, and on 
realizing the ten active stocks made an average decline this 
week of $1.40 per share. 

ST. Louis.—The demand for money has increased slightly, 
but is still only moderate, with rates 4 to 5} per cent. on call 
and time loans, the bulk of the latter at 44 to 5. 


————— a 


{RON AND STEEL. 


Importation of pig iron has begun, although thus [far re- 
ceipts are chiefly at mills having export orders for rails or 
other finished shapes, and consequently are in position to 
take advantage of the drawback. Unless something now 
unforseen should occur to check the development of manu- 
facturing activity, itis probable that a large tonnage will 
come from abroad in the next few months. That the move- 
ment has commenced is evidenced by imports in February 
of 17,134 tons of pig iron, against 3,841 in the corresponding 
month last year ; 8,022,043 pounds of bar iron against 1,582, - 
195; and a total value for all forms of iron and steel of 
$1,808,926, compared with $1,616,251 in February, 1904. 
Meanwhile, exports rose to $9,185,474, against $8,760,303 





last year. Orders from the railways are providing the great- - 


est support to the local market, embracing many divisions. 
Structural shapes, plates and rails are sought freely, and a 
very large addition to rolling stock is found necessary on 
account of the general expansion of all branches of trade 
and industry. Much congestion is anticipated during the 
coming month at the mills, facilities being extended in many 


Cases. 
MINOR METALS. 


Consumers are taking these minor metals in spall quanti- 
ties and domestic markets are practically without incident. 
A little strength was brought into the tin market by the 
small offerings at the Banca sale. Otherwise the foreign 
situation is equally uneventful. 

THE PITTSBURG MARKET. 

PITTSBURG.—The mills have recovered from the tempo- 
rary suspension caused by floods. The sale of 200,000 tons 
of billets last week will add to the activity of the pig iron 
market, as the mills that contracted to furnish the billets are 
again reported in the market for iron for delivery during 
the second quarter. The blast furnace reports for March will 
probably show heavier production than for February, making 
allowance for the latter being a short month. In the Pitts- 
burg district only about 4 of the 76 furnaces are idle. The 
activity of pig iron is reflected in tbe coke situation. Produc- 
tion of coke in the Connellsville region for the week aggre- 
gated 262,908 tons, which is only 3,000 tons short of the out- 
put for the week ending January 26, the highest record ever 
made. in 1904 the largest weekly production was 236,599 
tons; in 1903, 256,443 tons; in 1902, 252,597 and 236,333 tons 
in 1901. No large sales of pig iron have been reported since 
the lage transactions last week, but there are inquiries for 
iron, and a number of sales of foundry iron in small lots are 
noted. Bessemer pig is quoted firm at $15.50 Valley or 
$16.35 to $16.85 Pittsburg; foundry No. 2 Northern $16.85, 
Pittsburg, and forge $15.85 to $16. The bar market is strong 
although there is practically no new business coming out. 
The mills are well supplied with orders, upon which 
specifications are coming in promptly, and deliveries 
are a month behind in some quarters. The plate mills 
are producing to their capacity, but are still sev- 
eral weeks behind on deliveries. The large contracts 
placed for steel work are bringing out specifications calling 
for a large tonnage and the mills’ capacity is so taken up 
that consumers desiring small lots for immediate delivery 
are Offering premiums. Pool quotations remain at $1.50 for 
plates 64 to 14 inches wide and $1.60 for wider widths, sub- 
ject to the usual extras. The steel market is strong and 
steel is scarce. Bessemer billets are officially quoted at 
$21, but sales are made at $23.50 to $24, while sheet bars 
are selling at $3.50 above the pol price of $23.00. Struc- 
tural materials are in better call. There is considerable 
business in sight and while orders are not coming out as fast 
as expected the tonnage received is sufficient to keep the 
mills fairly well employed. With milder weather resulting 
in larger building operations, it is expected that the next 
month will develop considerable tonnage for delivery dur- 
ing the building season. Prices are unchanged on a basis 
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of $1.60 for beam and angles. There is not much new busi- 
ness in sheets, as consumers have covered their wants for 
some time. The mills are steadily employed. No. 28 black 
sheets are quoted at $2.40 and galvanized $3.45. The rail 
mills are running regularly, and it is estimated that the 
tonnage booked will reach about 1,500,000 tons. 

THE DULUTH MARKET. 

DucutTH.—Preparations are steadily being made for a 
large production of iron the coming season. It is estimated 
that the output will reach 25,000,000 tons during the year. 
Ship building is active and there is a good demand for 
mining implements and machinery. Work is progressing 
satisfactorily on the extension of the ore docks in Duluth 
and Two Harbors, and the railroads have made large addi- 
tions to their equipment for handling the increased business 
this year. The Atikokan Iron Company has completed 
arrangements for prosecution of the work of develuping 
their iron properties north of Port Arthur, Ont., a blast 
furnace will be erected there, also coke oven plant, and a 
dock for storage of ore and coal. 

THE CHICAGO MARKET. 

CHICAGO.—The railroads have made special efforts to 
furnish necessary cars more promptly and the movement of 
finished product was increased to some extent, but com- 
plaints are frequent of delays in forwarding material 
urgently needed in construction work. The demand for 
wire products, plates and merchant iron is well maintained, 
the former being frequently booked for export. More plans 
for heavy building work here and at other points were an- 
nounced and there is a considerable addition to the tonnage 
of structural steel required before fall. Ship building is 
making rapid progress und this involves larger laying down 
at the yards of necessary plates and beams. Furnace pro- 
duction exhibits much activity, present consumption being 
heavy and future needs increase. Values are firmer for all 
mill and furnace output, and the tendency is upward. 

THE PHILADELPHIA MARKET. 

PHILADELPHIA.—In the iron and steel market buying 
continues on liberal lines, and a good demand is noted in 
mill and pipe iron. Prices are firm, with an upward tend- 
ency. Furnaces are well supplied with orders, and less 
complaint is heard regarding delays in transportation of 
. Material. There is a large demand for cars, locomotives 
and similar railroad equipment, insuring a good volume of 
business for some time. Pig iron is strong. 

THE BOSTON MARKET. 

Boston—The pig iron situation continues firm, with a good 
deal of activity reported by local sales agents. New 
England consumers are buying steadily. Orders are for 
delivery all through the year, with quite a little business of 
good size pending on lots to be delivered the last quarter. 
In finished products business continues good. Iron and 
steel bars are selling at full prices, with the ex-store trade 
excellent. The better market for steel plates noticed a 
week ago is maintained. Merchant pipe is being ordered 
more freely. Structural steel has met with improved inquiry. 
Nails are fairly active and firm. 

THE CINCINNATI MARKET. 

CINCINNATI.—There is a steady tone to the iron market. 
The large consumers have not been buying to any extent 
during the past week, but the buyers of small and medium- 
sized lots have been supplying their wants quite freely an‘1 
their orders have increased the volume of business materially. 





COAL AND COKE. 


Quiet conditions still mark the anthracite coal market, 
with the new spring schedule about to go into effect. Dis- 
cussions of wage scales at soft coal mines threaten to cause 
more: or less idleness unless an agreement is quickly 
reached, but no hardship would follow a reduction of output 
at the present time. Bituminous coal moves more freely as 








ee 


the rivers reach a boating stage, but Semin are very 
irregular and some large contracts are reported at phenom- 
enally low quotations. Again all weekly records of produc- 
tion of coke and shipments from the Connellsville region 
have been surpassed, and qu tations are firmly held. 


THE PITTSBURG MARKET. 

PITTSBURG.—River operators shipped on the recent rise 
about 6,500,000 bushels and a good tonnage is waiting 
steamboats from the lower rivers, the absence of which has 
delayed the movement to some extent. The railroad mines 
are running much better, and, with the opening of lake traffic, 
steady operation of the mines is expected. Wages have 
been agreed upon for a year from April lst and labor condi- 
tions are apparently satisfactory, except in the central bi- 
tuminous district where the operators and miners have failed 
to agree at their recent conference. There is strong compe- 
tition for the lake trade and price cutting is reported. 

A summary of the Connellsville coke region for the week 
shows 21,749 ovens in blast and 954 idle. Production for 
the week amounted to 262,908 tons, as compared with 262,- 
188 tons last week. Shipments were 273,543 tons, against 
287,753 tons. Shipments from the Masontown field were 
65,828 tons, against 72,044 tons. Coke prices: Pittsburg, 
furnace, $2.50 to $2.75; foundry, $3 to $3.75. 


THE PHILADELPHIA MAREET. 


PHILADELPHIA.—The coal trade shows some falling oft 
in demand, as is natural at this time of the year, especially 
in domestic sizes of anthracite. Reduction in price is 
looked for on the first of the month. The bituminous coal 
trade report a very fair volume of business, and settled 
weather conditions have brought about improvement in 
transportation. Coke continues active and in good 


demand. 
THE BOSTON MARKET. 


Boston —Anthracite coal is quiet at retail, the warmer 
weather curtailing the demand from small consumers. 
Wholesale business has been confined to actual needs. 
Bituminous coal is in fair demand. 





RAW AND REFINED SUGAR. 





A fairly good volume of new orders for standard granu- 
lated aided in sustaining quotations, in addition to the tem- 
porary curtailment of production. Refineries are now fully 
occupied, the shut-down lasting only a week. Raw sugar 
shares the better feeling, importers declining to sell at re- 
cent figures, and very few receipts of unsold sugar occurred. 
There is evidence that Cuba is not eager to make shipments, 
numerous bids having been rejected. The domestic cane 
sugar outlook has improved and it is reported that the beet 
sugar acreage will be materially extended, particularly in 
the Northwest. 

NEw ORLEANS.—The market for plantation sugar has 
been quiet, with only limited offerings. Prices are un- 
changed. Refined sugars are also quiet. 





FAILURES AND DEFAULTS. 





Commercial failures this week in the United States number 244, 
against 255 last week, 250 the preceding week and 208 the corresponding 
week last year. Failures in Canada this week are 33, against 16 the pre- 
ceding week and 16 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks, and for the corre- 
sponding week last year, with the total for each section and the number 
where the liabilities are $5,000 or more: 





905.||Mch 23, 1905.|/Mch 16, 1905.||Mch 31, 1904. 
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$5,000 | $5,000 | 5.000 | $5,000 
eo atin sees! 27 79 37 100 | 30 98 | 19 81 
Saeeet aR | 19 | 73 24 | 70 | 11 | 6& || 18 | 61 
(ieee | 28 | 68 || 25 | 57 | 26 | 68 || 16 | 53 
Pacific ........| 4 | 24 5 | 3} 6 | 0 | 7 | 2B 
United States....| 78 | 2a | 91 | 255 | 73 | 250 || 60 | 208 
Qamada ...ce --.) 7 5 | 16 6 26 |; 4 16 
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THE GRAIN MARKETS. 


Further depression characterizes the wheat market, as a 
result of ideal weather throughout the West. Ruling 
temperatures resemble those of May rather than March, and 
under such conditions the crop has developed remarkably 
fast. A continuance of warm weather might in the end do 
more harm than good, as it would tend to cause a rapid and 
somewhat spindling growth of the wheat stalk, which is un- 
desirable. Reports on the growing crop are unusually favor- 
able for this time of the year, customary complaints of dam- 
age by insect pests and of winter-killing being almost en- 
tirely absent. The excellent snow covering has apparently 
eliminated the latter factor entirely, the few reports of plow- 
ing up being attributed to dryness last fall, the seed not 
having had sufficient moisture to germinate. 

In consequence of the favorable crop outlook selling pres- 
sure for short account was very heavy, and new low season 
records weie made on Wednesday in the new crop deliveries. 
July wheat in New York showed a decline of l4c. from the 
top of the season, and September a decline of 12$c., while in 
Chicago the losses were ldtc. and 12§c., respectively. In 
consequence of the enormous selling, a large short interest 
has been created, and should the pressure continue, the 
market is likely to be over-sold and become congested. 
Practically the only buying has been by shorts taking 
profits and other scattered covering on apprehension of 
colder weather, which, however, did not develop. 

The northwestern markets have led in the late decline, 
July in Minneapolis showing the most weakness. While 
this is due partly to the early s2ason in the Northwest and 
the fact that the soil is in fine condition for seeding, with a 
larger acreage than usual, the excellent crop showing in 
the Southwest is more important. With July wheat in 
Minneapolis about 24c. above the same delivery in Kansas 
City, the price in the former market is abnormally high 
and should even a much smaller difference exist during the 
month in question new winter wheat will be sent north to 
supply the needs of millers. On March Ist the difference 
between May and July wheat in Minneapolis was only 2%c., 
but it has now widened to about 5c. per bushel as a result 
of the conditions mentioned above. The millers are trying 
to sell their flour on the basis of the cost of No. 1 Northern 
or contract wheat, but are unable to get buyers’ views up to 
this point and in consequence mill to a great extent the 
lower grades of wheat. As a result, the contract stock of 
wheat in Minneapolis is slowly increasing, while the total 
stock is gradually lessening. 

The favoralle crop outlook has also influenced the views 
of farmers as well as bakers, and tha former are mirketing 
their wheat more freely. There are reports of offerings of 
No. 2 red winter wheat from sections where supplies were 
supposed to be exhausted, which bears out the contentions 
of many that present prices are unwarranted by actual con- 
ditions, their principal claim being that sufficient supplies 
exist to fill requirements until another crop, and on a lower 
level of values than now exists. Prices at the present time 
are about the same a3 a year ago, but conditions are quite 
different. While the reserves in farm>rs’ hands were 
estimated at 21,000,000 bushels less than last year, the visib'e 
supply is slightly larger than a year ago, and while last 
spring a fair demand existed for export, at the present there 
is practically no demand. Then, too, prezent indications 
point to a very large crop yield, while in April, a year ago, 
the condition of winter wheat was the lowest on record for 
that month. In addition, the demand for cash wheat has 
recently been poor, as millers are getting along with as little 
wheat as possible, hoping for lower prices. Conditions 
abroad are generally favorable as regards crop prospects, an 
improvement being noted in India. 

MARKET FOR CORN. 

Notwithstanding the continued reiteration of small pur- 

chases of corn in the country, the movement remains heavy, 








although somewhat smaller than on the corresponding days 
of last week. It is predicted that by next Tuesday the bulk 
of the corn shipped on the low freight rates, expiring March 
31st, will have been received, after which receipts will probably 
be much smaller. The weather the past week has not been 
wholly favorable for marketing as heavy rains have fallen in 
some sections, but on the whole conditions have been most 
favorable for spring work and the ground is rapidly being 
put into shape for planting. As a result of the warmer 
weather the feeding demand has fallen off appreciably, which 
will have a marked effect upon the consumption of corn, 
especially as other feeding supplies are large. This is es- 
pecially true of mill-feed, for owing to the increased amount 
of wheat needed this year to make a barrel of flour, a much 
larger quantity of mill offal has resulted. With 30 pounds 


more wheat to the barrel, this would indicate an excess - 


production of mill feed of 40,000,000 bushels over last year. 
The cash demand for corn has not been brisk, but the corn 
is being taken care of in some way, as the visible supply on 
Monday increased but 108,000 bushels, notwithstanding that 
receipts increased 765,000 bushels over the previous week 
and exports decreased 1,585,000 bushels. The declines un- 
covered numerous orders for foreign account and a much 
better business for export has been done, 550,000 bushels 
being reported on Wednesday and 800,000 bus. on Thursday. 
WHEAT—NEW YORK PRICES. 


May— Sat. Mon. Tues. Wed. Thurs. Fri. 
High .. $1.11 $1.10; $1.104 $1.094 $1.11; $1.12 
Low... 1.103 1.092 1.092 1.094 1.10 1.11} 

July — 

High... 957-16 954 943 93 7-16 93 7-16 94 

. Low... 9413-16 947-16 93% 92 7-16 92 3-16 934 

ept— 
igh .. 884 88 872 86; 86; 874 
Low... 87% 872 863 86; 864 863 
CHICAGO PRICES. 
—- Sat. Mon. Tues. Wed. Thurs. Fri. 
igh .. $1.14 $1.134 $1.13 $1.124 $1.123 $1.14} 
Low... 1.123 1.124 1.113 1.11% 1.12 1.132 
J 7 
igh .. 903 902 904 88i 88: 891 
Low... 90 893 888 87§ 874 881 
Sept— 
igh .. 8413-16 842 844 834 83§ 84 
Low... 843 844 83 828 824 834 
CORN—NEW YORK PRICES. 
— Sat. Mon. Tues. Wed. Thurs. Fri. 
Be | Fea 543 543 534 522 sitet 
Low... suena 543 53% 52% 522 
July— 
High = | eee 
Low... iain Po aie — 
CHICAGO PRICES. 
oo Sat. Mon. Tues. Wed. Thurs. Fri. 
igh .. 49 49 1-16 483 48 474 472 
Low... 48 7-16 484 472 464 46+ 47 1-16 
J _ 
igh .. 493 492 481 48} 474 47 13-16 
Low... 488 48 11-16 48 46} 463 47% 
Sept— 
igh .. 493 49 5-16 49 48} 472 48 
Low... 483 482 484 47} 474 47 9-16 
CHICAGO PRICES. 
OATS. 

May— Sat. Mon. Tues. Wed Thurs. Fri. 
High.. 302 308 304 293 293 292 
Low... 303 30 293 29 29 29 5-16 

J 7 

igh .. 30% 303 30} 2913-16 29% 29 11-16 
° Low... 303 30 294 29 29 1-16 291 
ept— 
igh .. 29% 291 293 29 288 29 
Low... 294 23 282 28 9-16 284 288 
LARD. 

May-—— Sat. Mon. Tues. Wed. Thurs. Fri. 
High .. $7.17 $7.17 $7.15 $7.12 $7.10 $7.12 
Low... 7.15 7.12 7.10 7.10 7.05 7.12 

J an 

igh .. 7.32 7.32 7.30 7.27 7.27 7.30 
Low... 7.30 7.27 7.25 7.25 7.20 7.27 
RIBS. 
~— Sat. Mon. Tues. Wed. Thurs. Fri. 
igh $7.00 $7.02 $6.97 $6.95 $6.95 $6.97 
Low... 6.95 6.95 6.92 6.90 6.90 6.97 
J oo 
igh .. 7.20 7.17 7.15 7.15 7.12 7.17 
Low... 7.17 7.15 7.12 7.10 7.10 7.15 
PORK, 

om Sat. Mon. Tues. Wed. Thurs. Fri. 

igh .. $12.87 $12.90 $12.77 $12.70 $12.67 $12.72 

F Low... 12.77 12.75 12.67 i255 12.57 12.67 

uly— 
High .. 13.00 13.02 12.92 12.87 12.80 12.92 
Low... 12.92 12.90 12.80 12.70 12.72 12.85 
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LATEST GRAIN STATISTICS. 





Grain Movement each day is given in the following table, with 
the week’s total, and similar figures for 1904. The total for the previous 
four weeks is also given, with comparative figures for last year. The 
— of wheat at western cities since July 1, both years, are appended, 

a 


test figures of exports: 
——--W HEAT.-—— FLOUR. --——-CoRN.-— —— 
Western Atlantic Atlantic Western Atlantic 
' Receipts Exports. Exports. Receipts Exports. 
Friday ....... 467,724 16,295 36,164 605,050 279,624 
Saturday 352,030 15,998 12,550 679,640 299,403 
Monday...... 691,966 22,922 5,676 871,130 461,533 
Tuesday ..... eer 9,930 837,790 423,762 
Wednesday 328,703 16,000 29 353 795,000 396, 866 
Thursday en" ~deagieaaeae 5,548 830,320 590,593 
_ oe 2,577,761 71,215 99,221 4,618,930 2,451,781 
‘* last year. 2,412,319 179,512 135,840 1,763,208 1,359,398 
March, 4 wks. 11,271,030 483,319 290,974 19,103,297 11,217,982 
‘“‘ last year. 13,601,740 1,078,777 644,641 11,159,059 6,750,590 


The total western receipts of wheat fur the crop year thus far amount 
to 180,326,260 bushels, against 200,278,837 bushels during the previous 
year. Atlantic exports of wheat, including flour, this week were 517,709 
bushels, against 412,826 last week and 790,792 a year ago. Pacific 
exports were 118,373 bushels, against 35 292 last week and 160,056 last 
year. Other pon were 79,914 against 83,222 last week and 35,485 
a year ago. Total exports since July 1 of wheat, flour included. were 
33,302,994 bushels, compared with 105,978,116 bushels last year. Official 
statistics of exports are used up to March 1. 


Wiater Wheat Receipts at the four principal winter wheat 
markets since the commencement of the crop year, July Ist, 1904, 
tagether with the movement during the corresponding period last season 








and with that of two seasons azo were: Crop of 
Last crop, Previous crop. 1902, 

bushels. bushels. bushels. 
I tet ctucedediiteas 18,509,000 23,105,682 29,614,520 
ERE Ae 29,100,902 37,194,366 23,786,170 
hte e cndicns venetian 3,579,130 4,898,373 11,261,312 
I i ac dela 2,052,498 2,234,334 3,371,835 
ees oe 53,241,530 67,432,755 68,033,837 


Spring Wheat &eceipts at the four principal spring wheat 
markets since the commencement of the crop movement, August lst, 1904, 
com pared with the movement during the corresponding period last season 





and with that of two seasons ago were: Crop of 
Last crop, Previous crop, 1902, 

bushels. bushels. bushels. 
LE ee ae 20,785,507 21,609,731 31,336,417 
ST siennensiananvakdheke 7,067,554 8,049,510 7,419,484 
DER ccccenenaséaasnews 73,270,560 72,913,780 74,150,720 
EI een eeeattins 21,466,965 24,904,662 32,302,298 
ee a 122,590,586 127,477,683 145,208,919 


Visible Supply of Grain in public licensed warehouses at the 
principal poiuts of accumulation and in transit east of the Rocky Moun- 
tains in the United States and Canada, as reported to the New York 
Produce Exchange to the latest date, compared with the previous week 
ami the previous years, are given below, all figures being in thou- 
sands of bushels, 000 being omitted: 




































































































































































Wheat. Corn. Oats. | Rye. | Barley. 
Stocks @€ /Mch.| Mch.| Mch.| Mch. | Mch. | Meh. |Mch (Mch |Mch |Mch. 
25. | 18. | 25. | 18 | 25. | 18 | 25. | 18. | 25. | 18. 
Benet freon Secs Boel! Pore 
New York ...| *516| 647| 1,252] 1,300 332] 341) 148) 1481 205) 211 
MME cucuk coaul canst caulk See” illckesk avisel weal cued 
oston ...... 96, 112} 750) 869) 187; 204) ....) .... ae) SM 
Philadelphia. 7 7 Ge Oe | Oe OP as Daeael scant con 
Baltimore ...| 513| 555) 938] 786| 168, 191] 119] 122) ....|.... 
New Orleans seneh sens . 2 ae eee ere pee pean 
Galveston ... 87 ce SS ee Bre! Re He ee peren 
Montreal...) 55} 55; 33) 39) 140} 137]....|....| 93} 90 
Toronto ..... 17 | re ooeel 11 , ae eee ee 
Buffalo...... 1,557| 1,801) ....| ....| 876| 962| 630| 63911,105|1,314 
‘© ~= afloat| 1,037] 1,201) ....| ....| ....| ....| 45) 45] 168) 168 
Toledo ...... 286] 307| 307] 338| 375) 435, 12) 10) 12| 13 
Detroit .....- 384, 401] 65) 87, 17; 24 5| 5} 4 4 
Chicago ..... 1,398} 1,412| 3,856] 3,885) 1,869) 1,573} 183} 210) 1) 4 
‘6 oo  _—— 226 92) ey geen, Se: COR ee) Te 
Milwaukee 603} 715} 329) 301; 341} 386) 2| 3} 161) 161 
7 ME .caeel geaeh eeask etaal swoek ‘sabel deced sanel saben wens 
i Wn, Gee Gee csccl cocel sacel cccal soos) cope) const snes 
et pees + Ce EA sccsl ceecl cocsl cusdl seas) sedel ene! once 
Duluth ...... 4,979] 4,933} 75; 75) 4,737] 4,438] 178] 178] 371] 364 
oe SG: .pcel senel oneal eebel andl. «ded abbel see. see ae 
Minneapolis .|11,424/11,863}  67| 42) 4,645) 4,646] 70) 76)1,128/1,271 
St. Louis ....| 2,426] 2,481} 77) 49) 760} 843} 2) 2) 13) 14 
- OR acct case] cwnsl cosel canal ene] caccl sesel cceel cose 
Kansas City .| 1,121} 1,209} 177} 189) 139] 149) .... ea Ree 

Peoria ...... vece| eeee| 142} 110) 1,312] 1,336} 21) 21) 3 
Indianapolis .| 206) 189 65 41 93 ek Pee een ee 
ry 0 sogek goecel secel sack ébeul adeal sonal eeees bene 

DF ick sede sega gael enka decal etn senna 

On canals and 
rivers .... viddl saad sant “il ee See Py See Nee Peete 
| 

Total . . . .|32,818)33,943| 9,679] 9,787|16, 109]15,911)|1,415|1,459/3,264|3,617 
Increase ..... oe ee pee 121 i ek oe lena 
Decrease ....| 1,125) 1,151) 108) ....) ....| ....| 44) 103] 353) 538 
Year ago .. ..|32,511|32,925|10,050| 9,511/10,356|10,690| 980| 959|3,600|3,696 
i 43,291/45,055|10,202/ 10,637; 7,357| 7,182|1,077| 995/1,686,1,708 
ae’ 49,615|50,948| 8,799 9,108) 3,146] 3,219|2,096|2,070/1,57511,759 
RRR 54,749|54, 714/22, 287) 22, 862) 11,156/10,935/1, 109) 1,118] ,112|1,214 
REN 54,204'54,093'21,558'21,111'. 7,556) 6,899'1,19711,191! 801! 905 








*000 omitted throughout this table. 


The following table shows the visible supply to the latest date obtain- 
able; also at the in mag = of the crop year, July 1, 1904, together with the 


net change in supplies during that Big yomparison is made with 
the corresponding time of the } ous year and with the average for 
the same time of the preceding five years: 

March 25. July 1. Net Changes. 
Se casaccesuenchus 32,818,000 14,055,000 Inc. 18,763,0C0 
1903-1904..... evccce cesses 32,011,000 15,970,000 Inc. 16,541,000 
Average, 1900-1904 ....... 46,874,000 27,914,000 Inc. 18,960,000 


Distribution of Wheat east of the Rocky Mountains for the 
present season = with last, no allowance for duplication in 
receipts being possible: 


Crop movement since commence- 1904-5. 1903-04. Change. 
ment of season ........... .«++. 175,832,116 194,910,438 Dee.19,078.322 
Exports breadstuffs from Atlan- 
tic ses since July 1, 1904...... 31.652,753 106,860,643 Dec.75,207,890 
Visible supply wheat March 25... 32,818,000 32,511,000 Ine. 307,000 
Apparent increase in consumption over previous year and 
ee  vidcnbcdnencstdnosdsatbhanieesesetaseses 56,436,568 


Breadstaffs and Corn on Passage, with the previous 
week's changes and weekly and yearly comparisons, is shown in the fol- 
lowing table as reported by Broomhall: 


WHEAT. U. Kingdom. Continent. Total. 
i Bed tatunccaseuneaces 32.312,000 16,472,000 48,784,000 
Decrease previous week ........ 1,152,000 *608,000 544,000 
Bh Se i ccédndudidosoencedeud 29,544,000 13,688,000 43,232,000 
Be: 2 El itencusaddoescancesns 18,896,000 10,952,000 29, 848.000 
BL En EE ntbtibauiadabuibies 36,576,000 11,696,000 48,272,000 
Mar. 30, rns a al a al 32,008,000 12,600,000 44,608,000 
RN 
BSE Pe indie éuedtcanansecees 3,214,000 6,986,000 10,200,000 
acid ite kinks a niicind 189,000 1,800,000 1,989,000 
SE PEE in . sp ccaksoceuduine 5,288,000 5,357,000 10,645,000 
J 2 Serer 4,862,000 - 7,925,000 12,787,000 
Se nc ce nckaceamaeneeon ,400,000 4,557,000 7,952,000 
Ee We cawecodetanuescossn ces 4,304,000 6,856,000 11,160,000 
*Inerease. 


The quantity of breadstuffs on passage March 25, 1905, combined 
with the visible supply of wheat east of the Rocky Mountains on that 
date was 81,602,000 bushels, against 75,743,000 on the corresponding 
date one year ago, 73,139,000 two years ago, and 97.887,000 bushels three 
years ago. Similar comparisons in corn, 19,879,000 bushels, 20,695,000 
bushels, 22,989,000 bushels, and 16,751,000 bushels. 


The total world’s shipments of breadstuffs and corn from all countries 
for the week ending March 25, 1905, according to Broomhall, were as 
follows: Previous 





ear Two Years 
BREADSTUFFS. Week. eek. Ago. Azo 

North America.......... 688,000 1,480,000 1,792,000 3,632,000 
i cdndinneammnnedi 2,032,000 1,928,000 1,704,000 2,032,' 00 
iil ee 664,000 856,000 472.000 1,248,000 
I cnnndied 0000 4,464,000 4,392,000 3,672,000 2,424,000 
Austria-Hungary.......-  fP- 72,000 72,000 
Ree ae 792,000 536,000 656,000 104,000 

I inks ities ciabieinia an 984,000 640,000 672,000 ey 
aE 112,000 144,000 192,000 248,000 
Ne ik al 9,744,000 9,976,000 9,232,000 9,760,000 

CoRN. 

North America.......... 2,112,000 2,656,000 1,424,000 3,96 .000 
Russia ..... chim ia i tetde 60,000 60.000 754,000 80,000 
is. sie treed eat 34,000 24,000 626,000 331.000 
ATER oo ccaccvescces 60,000 51,000 505,000 32,000 
ere 2,266,000 2,791,000 3,309,000 4 403,000 
W orld’s Shipments of Breadstufts and Corn from 


all countries from July 1, 1904, to March 25, 1905, with the exception of 
Argentina, which is from January 1, 1905, are as follows, per Broomhall . 














This year, Last year, 

WHEAT bushels. bushels. 
RE BEE 6k cctocd en cdecdcadecsessees 49, 860.000 126,540,000 
I i ad cannesdieasebocanéesadeed 119,969,000 103,200,000 
BD Bvbccsccccdocccosoceesadeoeasesees 37,876,000 47,696,000 
RBRREEEED oc cccccecccecccccescccescoossese 32,672,000 29,500,000 
Austria-Hungary ..... Scdnesesecersceaesse 24, 4,790,000 
ic cinindmemineeseneneinaeinadiia 62,824,000 34,944,000 
BE iictsbeconsceucccsnsesqecdadnsues 26,982,000 15,396,000 
WE in cenddtndesceenenssenesesnsenesah 10,570,000 8,060,000 
Weis 66s coccccncascceacoesoqsceueie 340,777 000 370,126,000 

CorRN 

Werth AMNOEIED 2c cccecccecccacdcoccesescss 53,608,000 45,374,000 
Pha. itn. sencccecesesnneneeneeueteee 5,040,000 10,813,000 
PL. ciceccccedaccebocddenetdboucssaes 6,228, 25,669,000 
ATAentine ... 220. ccccccccccccccccccccesece 8,043,000 8,632,000 
ae en pdienebaeteddicnlos 72,919,000 90,488,000 


The destinations of the above shipments of breadstuffs from July 1, 
1904, to March 25, 1905, also same period Ba a season, are as 
1 


follows: 1903-1904, 
bushels. bushels. 
United Kimadoan...cccccccceccccccccccccce 166,544,000 182,808,000 
PUREED scdcccctoccesdcenstscceseccoesecsees 14,408,000 14,670,000 
Pe ccccescescacccccasndoccescasesecs 44,588,000 42.720,000 
DN dite ceneenedoocadateseede<eneenete 3,116,000 3,267,000 
Pe icidwatnckdcodsndetvententinbsowean 33,528.000 39,160,000 
GQEEMRAARY . occ ccccccctccccccceccceccccccsce 14,168,000 19,884,000 
PT ccctdcceécedecessccousassousss 9,478,000 10,572,000 
BONE cs cncceccouceccecseccose pedoane meeoas - 23,742,000 26,048, 
Spain pngeebendeadsnesenasouegeeses — 7,468,000 2,646,000 
Portugal ........ savcetautédsaes sesees ecscee 4,276,000 1,706,000 
Austria-Hungary ........... bosceéneesnnce 6,073,000 392,060 
Various ......c- gannnenent eenenesédonatad 46,878,000 47,200,000 
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MARKET FOR OATs. 

The tendency of prices this week has been downward, as 
a result of the conditions that have made for lower prices in 
the other important cereals. Reports from the West all 
speak of the excellent weather and favorable condition of 
the soil for spring seeding, although the rains in the South- 
west early in the week interrupted spring work to some ex- 
tent. The movement is slowly falling off, but is still largely 
in excess of a year ago. As the farmers’ reserves, as esti- 
mated by the Government, were the largest on record 
March Ist, with but one exception, receipts may become 
more liberal after seeding is finished, providing the weather 
is favorable. The cash demand is poor, while stocks are 
large, there being 16,109,000 bushels in the visible supply 
last Monday, against 10,356,000 bushels a yearago. The 
poor demand and large movement were reflected in an in- 
crease in the visible supply of 198,000 bushels, compared 
with a decrease of 333,000 bushels last year. Notwithstand- 
ing the high prices asked, oats are nearer an export basis 
than was generally believed, as 40,000 bushels were reported 
to have been taken for foreign account on Wednesday. 

LOCAL FLOUR MARKET. 

The unfavorable conditions existing last week have 
increased, the sharp decline in wheat having scared buyers 
off. Spring wheat brands have been reduced 10c. to 15c. in 
asking prices, but even this ‘ails to attract business. 
Winter wheat flours are easier, in sympathy with spring 
goods, but are relatively steady owing to their scarcity, 
What little business has been accomplished has been at 
concessions in most cases and largely for the purpose of 
keeping up assortments. No further sales have been reported 
to Japan. A report from the West states that Kansas 
millers are offering flour to Europe for July shipment on the 
basis of 8lce. for July wheat at Kansas City, also last year 
sales abroad were freely made on the excellent growing 
crop prospects, but they were filled at severe losses as a 
result of the damage done to the crop by rains during 


harvesting. 
THE CHICAGO MARKET. 


CH1IcaGo.—The largely increased movement of the leading 
cereals which set in four weeks ago has been sustained, ard, 
although farmers are now very busy on spring work, market- 
ing is without distinct signs of an early diminution. This 
week’s receipts of grain aggregated 6,155,941 bushels, against 
6,401,876 bushels last week and 3,350,575 bushels a year ago. 
The shipments reached 3,417,958 bushels, against 3,565,880 
bushels last week and 2,634,496 bushels a year ago. East- 
bound shipments again exceeded those of the corresponding 
week last year, but the forwarding of flour was only 163,417 
barrels, against 258,058 barrels a year ago. Dealings in 
wheat were very light, and No. 2 red winter declined to 
$1.124 per bushel, against $1.15 last week. Corn and oats 
were freely offered and values disclosed a declining tendency, 
oats being 2 cents and corn 1 cent per bushel lower than a 
week ago. Growing crops have maintained a very favorable 
condition and fine weather permitted progress in ploughing 
and seeding at various points. Stocks of grain in all posi- 
tions increased 40,000 bushels wheat, 385,000 bushels corn 
and 480,000 bushels oats. Detailed stocks are: Wheat, 
3,907,000 bushels; corn, 9,073,000 bushels; oats, 5,917,000 
bushels; rye, 204,000 bushels; barley, 97,714 bushels. 

Eastbound shipments of provisions were 47,085 tons, 
against 24,884 tons last week and 43,956 tons a year ago, 
the gain being largely due to heavy needs for foreign con- 
sumption. Current dealings are of good volume, the 
demand being well distributed, and prices were slightly 
higher for lard and ribs, but declined in pork, packers 
making free offerings of the latter. Live hogs arrived in 
larger numbers than during last week and the recent ad- 
vance in cost was checked. ‘The average gross weight was 
213 pounds, against 204 pounds a year ago, this improve- 
ment permitting further activity at the packing houses. 
Receipts of live stock aggregated 290,994 head, against 


252,402 head last week and 241,896 head a yearago. ‘he 
shipping demand was satisfactorily maintained for choice 
beeves and heavy sheep, ani prices for these made a slight 
advance. Hogs declined 5 cents a hundredweight. Other 
receipts compared with a year ago as follows: Flour, 176,231 
barrels, against 284,610; wheat, 363,000 bushels, against 
156,287; corn, 3,244,000 bushels, against 990,000; oats, 2,027- 
400 bushels, against 1,697,800; rye, 25,000 bushels, against 
43,000; barley, 496,541 bushels, against 463,488; dressed 
beef, 4,561,415 pounds, against 3,702,077; lard, 995,643 
pounds, against 815,938; cheese. 1,271,464 pounds, against 
1,139,862 ; butter, 3,691,823 pounds, against 3,934,013 ; eggs, 
87,702 cases, against 90,700; wool, 122,037 pounds, against 
364,313; cattle, 54,720 head, against 58,562; hogs, 150,017 
head, against 104,066; sheep, 86,257 head against 79,268. 
THE MINNEAPOLIS FLOUR OUTPUT. 

MINNEAPOLIS.—The flour trade is still unsatisfactory, 
although underlying conditions slowly improve. A further 
decline in the flour output occurred this week. Sales 
were very light, and spring directions on old orders were 
not as free as of late. Cereals and feed are dull and lower. 

THE ST. LOUIS MARKET. 

St. Louis.—Ideal weather for growing wheat, together 
with increasing receipts, caused a decline in prices, but spec- 
ulation was comparatively light. July wheat closed at 83$c., 
a decline of 2c.; No.2 red wheat closed at $1.13. Corn 
features were fairly active, and ruled strong. July closed 
at 46c.; cash No. 2 corn 47%c., a decline of 4c. May oats 
closed at 27$c. Flour buyers moved with some caution, 
and the moderate transactions were almost wholly with do- 
mestic buyers. Exporters’ bids were considerably lower 
than last week. Prices were weaker. Provisions were 
fairly active. Mess pork closed at $12.20, a decline of 10c. 
per barrel. The movement of grain was larger. Receipts 
this week were 1,396,765 bushels, against 1,093,680 bushels 
last week and 996,730 bushels for the corresponding week 
last year. Shipments were 1,167,840 bushels, against 
1,547,3°0 bushels forthe same week last year. Receipts of 
flour were 52,780 barrels; shipments 76,190 barrels. Re- 
ceipts of bran were 30,601 sacks; shipments 28,116 sacks. 

LEADING WESTERN CATTLE MARKETS 

CINCINNATI.—Receipts of cattle were 3,747 head, against 
3,288 head last week. Prices made further gains and the 
fairly good and better grades of beef cattle of all weights, par- 
ticularly the handy light steers and heifers, scored the most 
advance, and the general average sales has been 15to 25 cents 
above last week’s closing rates. Receipts of hogs were 14,766 
head, against 16,528 the week before. The quality was mostly 
from fair to good average, and a fair share of choice fat me- 
dium hogs were represented. Prices advanced from the 
start and closed strong, indicating a gain of 30 to 35 cents 
per hundred pounds over the closing range of last week, the 
highest of record since October of last year. 

OMAHA.—Prices of cattle during the past week were very 
irregular, this being attributed to the uneven distribution of 
receipts and to the uncertainty of the demand. Although 
there was a very fair run of hogs last week, the market 
averaged the highest of the season. The sheep market 
developed considerable strength on fat grades, but trade 
was slow, and the market was rather weak on the medium 
and common grades. 

KANSAS City.—The live stock market shows improve- 
ment. There is a good demand for all kinds and at higher 
prices. Cattle receipts were 30,515 head; hogs, 45,637 head, 
and sheep 22,838 head. 





THE WHISKEY MARKETS. 


PHILADELPHIA.—The trade in spirits continues quiet, 
and whiskeys are only in moderate demand. Wines are 
somewhat improved, but gins and brandies are dull. 

CINCINNATI.—The wholesale liquor trade is quiet, but 
firm. 
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MARKET FOR COTTON. 


For some days prior to the appearance of the Census 
report of the quantity of cotton ginned thus far this year the 
markets were dominated by that factor, trading falling to 
small amounts while the various operators waited. It is 
somewhat difficult to understand why business contracted 
because of the approaching report. The trade had prac- 
tically agreed that the report would show about 13,500,000 
bales of cotton, and there was no fear of any material varia- 
tion; at least not of sufficient size to have any commercial 
significance. Yet it seemed necessary to go through the 
form of great expectations and uncertainty, option sales 
declining very low, while spot business also contracted. 
There was more reason for the quiet demand from spinners, 
because large receipts at the ports suggested that raw 
material might soon become cheaper, while orders fur cotton 
goods were not so urgent that there was any pressure to 
secure the staple. The final Census Bureau report of the 
cotton crop of 1904 placed the total yield at 13,597 ,782 com- 
mercial bales, or reducing the figures to uniform bales of 
500 pounds each, the crop was 13,584,457 bales. These 
figures show that the yield was about one-third larger than 
the preceding crop and far eclipsed all preceding records. 
There was no response to the overwhelming statistics, 
indicating that they had been fully discounted. In fact, 
almost immediately there was a slight recovery because of 
purchasing for the account of Wall Street houses represent- 
ing the speculative influence. Had the Census report proved 
a surprise, making the yield much smaller than expected, 
it might have been possible to advance the quotations in the 
face of the other factors, such as favorable weather in most 
cotton sections, big receipts at ports and interior towns, a 
decided inclination on the part of the spinner to await 
developments, indications that foreign mills have accumu- 
lated liberal supplies of raw material, and the obvious 
discrepancy between the estimated yield and the world’s 
requirements. It is very exceptional to have a visible 
‘supply of more than three million bales at this date, while 
there is the practical certainty that invisible stucks or 
plantrs’ holdings are far beyond precedent. Some details 
on this point and indications regarding the preparations for 
the next crop are given on another page in dispatches from 
branch offices of R.G. Dun & Co. located in the cotton belt. 

SPOT COTTON PRICES. 





MIDDLING UPLANDS. Sat. Mon Tues Wed Thurs. Fr:. 
New York, cents ...... 8.05 8.05 8.05 8.05 8.15 8.15 
New Orleans, cents.... 7.44 7.37 7.37 7.37 7.50 7.50 
Liverpool, pence...... 4.26 4.21 4.25 4.21 4.28 4.28 


Option prices each day during the past week for cotton 
are given herewith: 
Cotton—NeEw York PRICEs. 


Sat. Mon. Tues Wed Thurs Fn 

pn High. 7.56 7.50 7.49 7.52 7.70 7.74 
Low 7 50 7 47 7.42 7.44 7.58 7 66 

a High. 7.68 7.67 7.70 7.67 7.81 7.81 
Low. 7.59 7.53 7.50 7.56 7.64 7.72 

ST ns nenmamin High. 7.59 7.59 7.60 7.58 7.69 7.69 
Low. 7.50 7.44 7.41 7.47 7.55 7.61 

October .......High. 7.67 7.67 7.70 7.68 7.80 7 78 
Low 7.60 7.54 7.51 7.57 7.64 7.73 


Latest statistics of supply and movement of American 
cotton compare with earlier dates as follows: 


Abroad and Five Weeky’ 

In U.S. Afloat. Total. Decrease. 

1905, Mch. 24....... 1,261,435 1,794,000 3,055.435 245,834 
oe * Bh vices 885.839 1,371,000 2,256,839 573,133 
es Bee, 786,395 1,638,000 2,4 °4,395 581.065 
ee Oe 1,185,233 1.941,000 3.126,233 391,854 
a Se 1,432,265 1,534,000 2,966,265 168,015 
on” *- * Bases 1,146,523 1,630,000 2,776,523 502,743 
1899, “ 31....... 1,286,515 2,754,000 4,040,515 361,386 
1898, April 1....... 1,°37,202 2,362,000 3,699,202 431,362. 
1897, * eee 981,820 959,000 2,940,820 504,202 
1896, “ ie ee. 886,649 1,951,000 2,837,649 462,229 
1895, “ RRO 1,171,185 2,946,000 4,117,185 356,334 


From the opening of the crop year to March 24, according 
to statistics compiled by the Financial Chronicle, 10,155,759 
bales of cotton came into sight, as co apared with 9,012,591 
last year and 9,301,207 bales two yearsago. This week port 
receipts were 173,391 bales, against 55,342 bales a year ago 


and 97,824 bales in 1903. Takings by northern spinners for 
the crop year up to March 24 were 1,640,373 bales, com- 
pared with 1,940,734 bales last year and 1,778,097 bales two 
years ago. Last week’s exports to Great Britain and the 
continent were 118,001 bales, against 65,398 bales in the 
same week of 1904, while for the crop year 6,172,665 bales 
compare with 5,173,273 bales in the previous season. 
THE NEW ORLEANS MARKET. 

NEW ORLEANS.—Cotton continued to show some weak- 
ness early in the present week, but later reacted and closed 
from five to ten points higher than a week ago. Since the 
issuance of the report of the census department the market 
has been very firm, receiving good support, and closed 
steady for spots, the same as a week ago. Receipts of 
cotton at all ports are 7,793,191 bales, against 6,697,545 
bales last year. Stocks at all ports are 664,049 bales, against 
004,663 bales last year. 

THE ST. LOUIS MAREET. 

St. Lours.—The inquiry for spot cotton was fair, but the 
movement was only moderate. Prices declined $c. Mid- 
dling is quoted at 7$c. Stock in warehouses amounts to 
45,821 bales, against 18,826 bales for the corresponding pe- 
riod last year. 


MARKETS FOR LEAF TOBACCO. 


PHILADELPHIA.—Domestic leaf tobacco has been selling 
a little more freely. Havana is selling in small lots at good 
prices, but very little is being done in Sumatra. The large 
cigar manufacturers are fairly active, but local business is 
quiet. 

CINCINNATI.—The leaf tobacco trade is good. Receipts 
during the past week were the heaviest of the present year, 
and qualities somewhat better than last week, amounting to 
182 hogsheads of old and 1,680 hogsheads of new; actual 
sales, 1,658 hogsheads. 

LOUISVILLE.—Quotations remain practically unchanged. 
Latest statistics of sales and receipts in the Louisville 
market are given herewith : 








—_— -—Receipts—— 

1905. 1904. 1905. 1904, 

Week ending March 25.. ..... 4,294 3,278 3,458 3,259 
Vue CP GED. swccad “cence cnc coon 445,041 34,782 36,513 28,726 


LYNCHBURG.—Sales last week were the heaviest for two 
months, totaling 1,104,700 lbs. A considerable portion of 
the offerings were marketed in very soft order and prices 
fell off somewhat in consequence. 

In the Danville market sales were 2,200,000 lbs., the 
heaviest week’s sales in the history of the market, with the 
exception of March 12th, 1904. Condition of the offerings 
was very soft, and quality the poorest of the crop. Non- 
descript and common tobaccos were more in evidence than 
usual, with practically no good wrappers in sight, although 
prices held firm, all grades being stiffer, except common 
fillers. Good and fine wrappers show a very marked 
advance. 





MARKET FOR RICE. 


While it is possible to discern more inquiries for rice in 
the local market and from nearby outside dealers, there is a 
tendency to resist any improvement in quotations. Advices 
from other sections of the country indicate extremely quiet 
conditions, except for the export movement from southwest- 
ern ports. Foreign markets are featureless, according to 
cabled accounts. Dan Talmage’s Sons report the Louisiana 
crop movement as follows: Receipts, 1,732,165 sacks rough, 
against 1,645,475 sacks last year; sales of 1,310,916 pockets 
cleaned compare with 1,325,104 pockets in 1904. 

New ORLEANS.—Receipts of rough rice have been of only 
fair proportions. Sales have been comparatively limited, but 
prices are steady and unchanged. There has been little or 
no change in the market for clean rice, the demand being 
almost entirely for export grades. Receipts of rough rice 
for the season were 1,223,701 sacks, against 1,287,445 last 
year. Receipts of clean rice were 508,663 pockets, against 
357,592 last year. 
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OUTLOOK FOR COTTON. 


Dispatches to Dun’s REVIEW from branch offices of R. G. 
Dun & Co., located in the cotton belt, indicate that the 
reduction in acreage this year will not equal early expecta- 
tions, but there is singular unanimity regarding the decreased 
use of fertilizers, and smaller sales of mules, implements 
and other plantation supplies. An average of estimates 
makes the falling off in purchases of fertilizer about 20 per 
cent. Weather conditions have been much less uniform, 
some sections expecting that planting will be several weeks 
late, while at other points an early crop is anticipated. 
Farmers are in strong financial condition as a rule, but 
many dealers and factors will be conservative in making ad- 
vances because of large stocks of old cotton that cannot be 
disposed of profitably. Labor is scarce, and commanding 
good wages in most States, but a few reports indicate that 
farm hands are available in large numbers. In Texas 
some counties report the outlook bright for the new crop, 
the enormous yield just secured reducing alarm regarding 
boll weevil. One dispatch states that cold, wet weather 
has delayed farm work and the demand for implements is 
lighter than usual, while farm hands are scarce at some 
points and numerous elsewhere. Although farm stocks are 
large, much of this cotton was sold at seven cents or more, 
and movement is only delayed by soft roads. Missouri and 
Arkansas dispatches record a loss of 20 per cent. in sales of 
fertilizers, 25 per cent. in probable acreage, and an increase 
of 30 per cent. in stocks of old cotton. Planting will be 
three weeks later than last year and labor is less scarce. 
Georgia reporis show little reduction in acreage unless 
planters find difficulty in securing advances from factors, 
who are overloaded with o'd cotton. The labor question is 
regarded as serious, owing to extension of other indus- 
tries. While original orders for fertilizers were normal, 
cancellations are anticipated. South Carolina expects sales 
of fertilizers and other supplies about 15 per cent. less, but 
acreage maintained. Financial conditions are strong, al- 
though stocks are still large. The weather is favorable for 
early planting. Tennessee reports a reduction of 30 per 
cent. in sales of fertilizers, and planting later than usual, 
but finances good and little reduction in acreage expected. 
Stocks in the hands of country merchants and planters are 
100 per cent. larger than they were a year ago. Virginia 
dispatches indicate 25 per cent. loss in sales of fertilizers 
and 20 per cent. in acreage. The weather is unfavorable 
and the last crop was not profitable for factors. Stocks are 
still large and there is no disposition to sell. 

Richmond.—The long, hard winter and backward spring and the 
low price of cotton will cause some decrease in the cotton acreage this 
season, now estimated at from 15 to 25 per cent. Purchases of fertil- 
izer for cotton are 35 to 40 per cent. less than last year, though on 
account of the increase in the use of fertilizer for tobacco, the total decrease 
in sales will probably not exceed 25 per cent. There has not been, how- 
ever, a very material falling off in the shipment of plantation supplies, 
such as tools, implements and mules. The wet weather has been un- 
favorable for early planting and farm work is behind. Planters are 
believed to be in good financial condition, but as a good many of them 
are still holding last year’s cotton, factors and merchants are not as well 
supplied with funds as last year. Farm labor is scarce and high. The 
supply of old cotton isconsiderably larger than in previous years. 

Norfolk.—Sales of fertilizers, implements, etc., are at least 25 per 
cent. behind the corresponding date last year. The weather has not 
been very favorable for early planting, and work has not progressed as 
rapidly as last season. It is estimated that the acreage for the next crop 
will be reduced about 20 per cent. The last crop was an expensive one 
and factors show little disposition to advance much money this year. 

Winston-Salem, N. C.—Fertilizer purchases for this year, 
compared with last year, are only about three quarters, though this can 
partly be accounted for by the extreme cold winter and late spring. 
There will be some reduction of acreage and consumption of fertilizer 
here, say 15 or 20 per cent. Planters are in good financial condition. 
There is some scarcity of farm hands, but labor will be ample to make 
the crops. Stocks of old cotton are large, compared with previous years. 

Columbia, S, C.—Purchases of fertilizer, compared with last 
year and preceding years when normal condition preva led, show a de- 
crease of aout 15 perceat. Purchases of other plantation requirements, 
i nplements, mules, etc., also show a decrease on account of the uncer- 





tainty regarding the price of cotton. The weather is favorable for early 
planting, and it is not believed the acreage will be decreased to any ap- 
preciable ex ent. Planters are generally in excellent financial condition, 
and banks and other factors making advances show prosperous con- 
ditions. Stocks of old cotton are rather large, compared with preceding 
years, and the majority of this cotton is still in the hands of planters. 

A tlanta.—Prominent farmers in 121 Georgia counties have formed 
organizations to make the specified reductions in cotton acreage, but it 
is believed that the reduction will not be more than 10 or 15 per cent. 
In January and February fertilizer sales were about 27 per cent. less 
than for the corresponding period of 1904, but the percentage has been 
considerably decreased since March Ist. Mules are not selling as well as 
they did last spring, when a great deal of new ground was being broken, 
and sales of implements are also smaller, though it should be said that 
improved machinery and farming tools are now in better demand than 
for some years. Weather is favorable, but the farmers in this imme- 
diate vicinity bave not yet planted much cotton. Compared with pre- 
vious years, stocks of old cotton are very heavy. Crowded warehouses 
can be found all over the State. Planters, while in good shape finan- 
cially, are without a great deal of ready cash, due to holding of the 
staple. Scarcity of labor will no doubt prove a drawback to the develop- 
ment of this year's crop. 

Augusta.—Preparations for planting are well under way, though 
fully two weeks later than a year ago. Purchases of farm implements 
and live stock have not been as great as the past season. The sale of 
fertilizers is 10 to 15 per cent. below the past two years, although pur- 
chases have been greater than was anticipated a month ago. Weather 
conditions are favorable. There will, naturally, be some decrease in the 
acreage of cotton, estimates of curtailment reaching all the way from 10 
to 25 per cent. Planters are generally in good financial condition as 
well as factors and others who make advances, but there is tendency to 
conservatism, very few new accounts being taken. Farm labor is short, 
but the need of the labor is not now felt and will not be until after the 
crop begins to grow. Receipts of cotton continue considerably heavier 
than the past year, and there is considerable cotton in the country. 


Savannah.—The demand for fertilizers came very much later this 
season than usual. Factories have not shipped out nearly as much as 
they did to this date last year, and owing to the lateness of the season 
would now be unable to do so if they had the demand. Weather condi- 
tions lately have been favorable. Planters who are dependent on getting 
advances will be compelled to cut down the acreage, not so much from 
inclination, but largely on account of inability of country merchants to 
supply them with neccessities to make the crop. Factors are not ad- 
vancing nearly as much money as they did to this date last year, and some 
consider it a significant fact that they have not been asked for nearly the 
amount of advances they were last year. Some factorage firms report that 
very few of their largest merchant customers have asked for any ad- 
vances at all, which would indicate that they have no intention of putting 
out the money on this year’s crop that they did on last year’s. 

Miacon.—The season is fully two weeks late. The weather has not 
been favorable for early planting and farmers are making fewer obliga. 
tions. The use of commercial fertilizers is believed to have been curtailed 
in this district at least 25 per cent., and the reduction in acreage will 
reach 12} to 15 per cent. Cottun factors are conservative, as stocks of old 
cotton are large. Farmers are disinclined to sell at prevailing prices. 
Planters, generally, are believed to be in good circumstances. No 
material change is noted in the purchase of farming implements. For 
farming purposes the sale of mules is reported 25 per cent. off. 

Columbus, Ga.—Ground preparation for the new cotton crop in 
southwest Georgia indicates about the same acreage as last year. Original 
contracts for delivery of fertilizers amount to as much as last year, but 
the opinion prevails that many orders will be reduced, and manufacturers 
expect some cancellations. Climatic conditions have been satisfactory 
and the farmers are now busy. Labor continues scarce, and wages are 
good. Purchases of farming implements, live stock, etc., have been 
good, though sales are probably 25 per cent. less than last year. 
Farmers here are generally in good financial condition. 

_Montgomery, Ala.— Early purchases of fertilizers were much 
less than for the corresponding period last year, but there has been a very 
active movement this month, and the decrease will probably not exceed 
10 per cent. Purchases of mulesand other plantation supplies have been 
ample. Farming preparations are two weeks behind last season and 
about eight days behind normal. Indications are that the acreage will 
be decreased about 10 per cent. Planters are generally in good financial 
condition, but advancing merchants are holding a considerable amount 
of last year’s paper. and have larger balances against them than usual at 
this season. Farm labor is scarce. Reports from smaller towns indicate 
that very large stocks are being held, and there is also a large amount of 
last year’s crop in planters’ hands. 

New Orleams.—There has been a heavy decrease in purchases 
of fertilizers compared with last year It is estimated by manufacturers 
that the decrease in sales will amount to 25 per cent. Purchases of mules 
and other live stock will not amount to more than 25 or 30 per cent. of 
what they were a year ago. Weather conditions have been very unfavor- 
able for early planting Every indi-ation points to a material decrease 
in cotton acreage. Land in the sugar ssction which was planted last 
year in cotton will be plant-d in cane this year. Farmers in all sections 
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arejputting a great deal more of their land in corn than heretofore, and 
this of itself will cause a decrease. The decrease in planting is variously 
estimated from 10 to 15 per cent. Planters asarule are in fairly good 
financial condition. Most of them are not in debt to any extent, but 
very few have much in the way of cash resources and will be dependent 
upon jwhat,money they can borrow to make their crop. The cotton fac- 
torsare all in good financial condition, though they have had to carry 
over larger balances than for many years, most of which is due from 
small country merchants whose credit is being materially restricted, and 
these small merchants, who usually make large advances to planters are 
not in position to put out as much money as heretofore. Commission 
merchants and bankers are scrutinizing credits very closely and are re- 
stricting their accounts. Labor is scarce in most sections, although in 
some portions it is in fair supply. Stocks in interior towns where there 
are compresses and warehouses are much larger than last year and 
there is also more cotton in the hands of farmers and in small towns. 

Shreveport, La.—Crop conditions are three weeks late. Acreage 
in this section will be decreased 20 to 25 per cent. Fertilizer purchases 
fully 20 to 25 per cent. less than usual, and implements and mules about 
the same decrease. Planters and factors are in fairly good condition, but 
the latter have had to carry more this year than last and they are forcing 
planters to be very economical. Labor is not over abundant. Stocks of 
cotton at interior towns are not large, but there is probably 15 to 25 per 
cent. of the cotton in the hands of small farmers and country merchants, 
held solely on account of low prices. The boll weevil reached the edge of 
this territory last year. 

Nashville.—Planting is somewhat later than last year, weather 
conditions not having been very favorable up to this time. Factors have 
ample funds to make liberal advances, and the planter is believed to be 
in better shape than for many years. There will be little, if any, reduc- 
tion in acreage. Purchases of fertilizer and other plantation require- 
ments will be 30 per cent. off, as compared with last year. Stocks of old 
cotton in the hands of country merchants (invisible at uncounted coun 
try towns) and planters is 100 per cent. greater than last year. 

St. Louis.—In southern Missouri and Arkansas purchases of fer- 
tilizing material have been lighter than last year. The decrease is 
estimated at 20 per cent. Purchases of implements and mules have been 
fair, but not as large as in 1904. Planting is fully three weeks late, but 
the weather is now favorable. Decrease in acreage, it is estimated, will 
amount to fully 25 per cent. Planters are considered in fair financial 
condition. Labor is not scarce, and wages somewhat lower. Planters 
claim that they will be able to control labor better than they could last 
year. Stocks of old cotton are large, 30 per cent. greater than last year. 

Dailas.— While the movement of cotton to ports has not been very 
large of late, it is believed that fuliy two-thirds to three-quarters of the 
cotton in farmers’ hands has actually been sold, since the price obtained 
has been at 7 cts. or higher, delivery being delayed because of the soft 
condition of the roads. Estimates as to the amount of unsold cotton now 
held in this State and in the territories are purely approximate, but 

_well informed authorities are of the opinion that 250,000 bales would be 
an outside figure. The movement to curtail this year’s acreage by 25 per 
cent. has been generally well received, but wet weather prevailing up to 
the present time has delayed spring planting of corn some two or three 
weeks, and this may exert an influence against a marked reduction in 
cotton acreage, planters being usually unwilling to take chances with 
late planting. A certain amount of new land will undoubtedly go into 
cotton this year, and competent judges believe that the lessening of 
cotton acreage as compared with last year will be inconsiderable. The 
bugaboo of the boll weevil has lost some of its terrors since last year estab- 
lished the fact that cotton may be raised by proper cultural methods in 
spite of the pest. The heavy rains of this spring have put the ground in 
splendid condition for the new crops, and the outlook at the present time 
is as good as could possibly be desired. 

Sherman.— Weather conditions for early planting are moderately 
favorable. The acreage in this district will probably be decreased 10 
per cent. from that of last year. Planters and factors who are making 


advances are in good financial condition, and farm hands are not scarce. 
Stocks of old cotton, compared with previous years, are the largest ever 
known, though no definite figures are available. 


H ouston.—Cold, wet weather has delayed farm work considerably, 
and the demand for farm iniplements, work stock and plantation sup- 
plies, so far, has been much lighter than at same period in previous 


years, owing to the excessive rainfall. A large area of corn planted will 
have to be replanted. Planters are in good financial condition, many 
holding cotton and free of debt. Farm hands and labor are scarce. 


Austin.— Weather is now favorable for cotton planting, which will 
begin shortly, but has been too wet for corn. Farmers are hardly in as 
good financial shape as 1904. Banks have plenty of money to supply the 
planter. Stocks are larger than usual, and considerable cotton is still in 
the hands of farmers or others. Farmers believe the best plan to offset 
the boll weevil ravages is to plant e .rly, and mature crop before the pest 
becomes too serious. 

W aco.—The weather has not been favorable to early planting and 
farmers declare that they will make a radical decrease in acreage. 
Planters are in the best financial condition ever known. Farm labor is 
scarce. Purchases of implements and live stock are normal. Stocks of 
cotton on hand are large compared with previous years. Conditions 
have been very favorable to the propagation of the weevil, and on ac- 
count of the great drop in cotton prices planters are not making as much 
effort to stamp out the pest as they did last year. 


DUN’S REVIEW. 


DRY GOODS AND WOOLENS. | 


Stability in the raw material market following upon a 
ginners’ report which indicated a crop approximating 14,000,- 
000 bales has led to increased firmness on the part of sellers, 
who are viewing the future with considerable optimism. 
Naturally, the statistical position of the majority of lines is 
another factor influencing first hands to greater independ- 
ence and causing many prophecies of a higher level. The 
buyer is confronted with a serious problem in respect to 
many staple lines, the most noticeable factor being the like- 
lihood of little improvement in the matter of delivery for 
some time to come. Buyers have been very skeptical all 
along about scarcity of lines and the impossibility of secur- 
ing goods when wanted. But recent efforts to secure lines 
which are in demand have convinced buyers that they are 
likely to experience a good deal of delay and inconvenience 
in obtaining lines which are necessary. Naturally, urder 
these conditions, prices are uniformly steady and efforts to 
secure concessions are unavailing. Local trade with job- 
bers has not been as large as during the last few weeks, but 
the warmer weather of the week has caused more or less in- 
terest on the ‘part of the nearby trade. Orders from this 
class of buyers do not aggregate a very large total, but it is 
expected ‘that business will continue from this section for 
some time. Reports from other sections, especially those 
dependent upon southern trade, are very encouraging, and 
it is hoped that late trade will do much to offset the earlier 
conservatism. Duplicates are commencing in moderate size 
with the men’s’ wear trade, but those manufacturers who 
have not disposed of a very fair proportion of their product 
on first orders are not likely to reach a satisfactory condi- 
tion before.the season is concluded. Demand for checks in 
dress goods lines is the principal feature, and although or- 
ders at the moment are moderate the outlook is very favor- 
able, especially by reason of the scarcity in many lines. 

COTTON GOODS. 

Inquiries from China have been received during the week 
on general lines adapted for that market, but buyers have 
little hope of securing the deliveries they desire. Certain 
lines are under order as far ahead as Februery of next year, 
and, while this is not the situation with all lines, yet prac- 
tically nothing adapted for China is available before the 
first of October. On the majority of lines buyers are willing 
to take greater quantities, provided deliveries can be ar- 
ranged. A conspicuous exception to this rule, however, is 
the case of 4-yard sheetings of which, it is evident, China has 
secured sufficient for some time to come. The sold-up con- 
dition of mills on coarse yarn goods prevents more or less 
business with the home trade, but it is expected that the 
stringency in this direction will be relieved before very long. 
A good many colored goods looms will be diverted to the pro- 
duction of brown goods. This will also naturally tend to an 
improvement in the condition of colored goods. Denims and 
ticks are generally well conditioned, but plaids, stripes, 
cheviots and similar lines are slow at unremunerative prices. 
Certain bookfold ticks are sold ahead to August, and busi- 
ness for fall delivery has been placed on a few well known 
lines. Conditions at Fall River, with the possibility of labor 
troubles, are causing manufacturers to be a reluctant sellers 
on many styles which are well sold. Printers are not active 
operators, but narrow goods have been ordered in fairly 
large quantities and with few exceptions are held firmly. 
Wide goods are nominally unchanged, although in certain 
instances are held above the market. Bleached goods buy- 
ing is still moderate, with operators inclined to take only 
what they are in need of. Certain grades are in small sup- 
ply and naturally firmer, but few concessions are reported 
on any lines. . A good business has been accomplished on 
napped fabrics, and those lines which are not sold up have 
been advanced materially. Wash goods are firm, with 
prominent lines well under orders. Novelties and fancy 
effects in cotton dress goods have sold well for fall, with 
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plaids in especial prominence. Staple ginghams are slow, 
especially in low priced goods. 


The following is an approximate range of quotations: 
Brown sheetings, standard eastern, 6%c. to 7c.; southern, 
6éc. to 6$c.; 3. yards, 6c. to 6c ; 4 yards, 4$c. to 5c ; drills, 
standard, 6%c. to 7c. Bleached muslin, standard, 4-4, 4§c. 
to 4%c.; kid-finished cambrics, 3tc. to 3c. 

WOOLENS AND WORSTEDS. 

Duplicates are being received in small quantities by men’s 
wear agents, but the trade is bound to be more or less in- 
different until the clothier has gone on the road with his 
samples and has secured a certain proportion of his orders. 
Early trade has, of course, been visited by the jobber to a 
certain extent and his return orders have been the only 
intimation of duplicate business which has been received. 
New lines continue to be shown by those who have not been 
successful in securing orders on their original samples, but it 
is not admitted that much additional business has been 
secured on these supplementary lines. Cancellations con- 
tinue to be received, but they are not the factor which was 
in evidence earlier in the season. A good deal of piracy has 
been in evidence from those who have not met with popular 
approval. Comparatively few lines, either of worsteds or 
woolens, are in a sold-up condition, and many are far behind 
their usual status for this season of the year. Orders for 
dress goods are coming forward less freely and the market 
is considerably quieter than for the last few weeks. A good 
many lines are in very small supply, and a good deal of dif- 
ficulty is experienced in securing deliveries of such things 
as shepherd checks, cream and fancy mohairs for nearby 
delivery. Plaids, not only in wool, but also in cotton, have 
been ordered freely for fall and it is expected they will form 
one of the principal features of the coming season. French 
serges have been taken in large blocks in a few quarters and 
mills are well solid on this character. Cheviots are generally 
neglected. Rain cloth fabrics, although temporarily quiet, 
are regarded as excellent property. 

THE YARN MARKET 

No sign «f weakening is evidenced in the cotton yarn 
market and buyers are having difficulty in securing prompt 
deliveries at current prices. Many spinners are sold ahead 
for two or three months, and in the lower numbers an ad- 
vance is being asked. 





THE MARKET FOR WOOL. 


THE PHILADELPHIA MARKET. 

PHILADELPHIA.—Considerable interest is shown, espe- 
cially in quarter- blood fleeces, and local and nearby manu- 
facturers who use these wools are disposed to make 
purchases for their near wants on a basis of 30 cents. The 
supply of this grade in the market is unusually light, and it is 
doubtful if there is more than a quarter of a million pounds of 
domestic quarter blood remaining unsold at this time. At 
least ninety per cent. of the total stock of wool on hand is said 
to be imported wool in bond, and of this a large proportion is 
owned by manufacturers who imported it direct. There is 
a firm feeling among dealers who control foreign stocks, and 


while there is not much demand, there is less disposition to 
push sales at the expense of concessions in price. A few 
early shorn Arizona wools have been received, but not in 
sufficient volume to admit of any considerable business, and 
there have been no important sales worthy of note during 
the week. 





THE BOSTON MARKET. 

Boston.—The demand for wool is more active, and buyers 
show a willingness to purchase what they can find in 
dome tic grades, sales of pulled, scoured and fleeces being 
fair. Stocks of old territory wool have been further reduced 
and are now estimated at not over 2,000,000 pounds. Some 
attention has been given to the early arrivals of new terri- 


tory, and sales of fat sheep and Arizona wool are reported 
at profitable prices. The tone of the market is stronger, 
and there has been a material change for the better in the 
feeling on foreign wool. Advices from abroad are stronger. 


Receipts were 6,109,984 pounds and deliveries 4,827,399 
pounds. 





footwear, and manufacturers report some increase. 


-————» 


HIDES AND LEATHER. 


The market on some varieties of hides is stronger. The 
mild weather throughout the West for several weeks past 
has improved the quality of hides, especially those taken off 
at southwestern points, and they are considerably shorter 
haired than usual at this time of year. The market is 
firmer on branded hides than on other kinds. A sale of St. 
Louis heavy Texas steers has been made at 144c., an advance 
of #c., and some packers are asking 15c. to sell April heavy 
Texas ahead. Branded cows have been moved at 12¢c., and 
all weights of native cows are being held at 12c. Native steers 
are steady, but trading in these is quiet. Country hides are 
firm, with buffs, heavy cows and extremes all selling at lOc. 
Calf skins are firm, but are not as high as in Europe, as ex- 
port shipments, amounting in all to about 50,000 skins, have 
been made from New York and Boston during the month. 
Foreign dry hides are in an unchanged position, with re- 
ceipts taken on arrival at steady prices. 

The leather situation continues to show signs of improve- 
ment, with prices well maintained, as a rule, and the demand 
more active. One sale of 10,000 sides of overweight No. 3 
hemlock sole has been made in New York at a concession, 
but middle and light weight hemlock is strong and in 


limited supply. Unio. sole is firm, especially light weights, 
and light weight belting butts of best tannages are strong 
at 42c., with some small sales being made at43c. Consider- 
able Texas oak side leather has been sold by New York and 
Philadelphia tanners at unchanged rates, and this variety is 
now being held at an advance of 3c. 


BOOTS AND SHOES. 

New England manufacturers’ salesmen in the West con- 
tinue to send in a fair amount of fresh orders. During the 
week there has been a fair influx of duplicate spring con- 
tracts, as compared with last season, for practically imme- 
diate delivery. These orders are only given with the stipu- 
lation that shipment be made during May or June. Despite 
the receipt of these supplementary spring contracts, manu- 
facturers are not warranted in cutting these alone, and will 
be obliged to commence cutting fall orders that have been 
booked as well. There have been further fall orders placed 
by both Western and Eastern wholesalers for heavy goods, 
and it is thought that as jobbers appear to have accepted 
present rates as permanent, at least for the seagon’s run, they 
will enter the market on fancy fall styles within a week or 


so, and if thev do, nurchases this year of fancy fall shoes will 
be as unusually early as the buying of initial fall heavy goods 
was late. Wax brogans for a long period ruled dull, which 
held the price stationary on these in the face of more or less 
fluctuation in other lines, but the present scarcity of grain 
shoes has developed a good call for wax brogans, and these 
are now quotable per pair at $1 074, being an advance of 
about 5c., in keeping with the increased prices now prevail- 
ing for other descriptions of fuotwear. The earl» spring has 
been a factor in developing a brisk trade among local job- 
bers, and retailers are in the market for good sized lines of 
summer shoes. Tan calf and colored stock is selling excep- 
tionally well. 





THE BOSTON MARKET. 
Boston.—There is a fair amount of wholesale business in 
Buyers 
continue cautious, but many have been obliged to cover, as 
sellers are firm and will not shade. Factories are fairly busy 
and shipments continue quite large. Leather is very firm, 


with the general demand good. Numerous buyers are oper- 
ating in hemlock and union sole at full market rates. 
Desirable russet and card leather is moving freely. Belting 
butts are firm and tending upward. Finished splits sell 
steadily on home and foreign account. Grain leathers are 
firm and fairly active and hides quiet and firm. 


THE PHILADELPHIA MARKET. 
PHILADELPHIA.—In the leather market prices are prac- 
tically stationary and the supply normal. Morocco dealers 
report more activity in their line, and prospects for a good 


trade in glazed kid are favorable. Loeal shoe dealers re- 
port large sales the past week, with increasing orders for 
future delivery. The continued fair weather has brought 
out buyers and the inquiry in all lines of f»otwear is active. 
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THE STOCK AND BOND MARKETS. 


The stock market was again very irregular this week on a 
moderate but reduced volume of trading. There was re- 
newed selling pressures in the early dealings, and prices 
eased off rather sharply in some instances, but at the lower 
levels purchases for both the long and short aceccunts re- 
sulted in a general recovery, in which much of the previous 
losses were regained. Reports of peace prospects in the Far 
East had a good effect in the London market, which had 
earlier been weakened by the financial depression at St. 
Petersburg. Considerable bear capital was also made of 
the possible effect on the money market of the expected 
Treasury call on the banks for the return of $20,000,000 
Government deposits, the decrease in Atchison’s earnings 
for February and the reported intention of the St. Paul road 
to build to the Pacific coast. The announcement that the 
$100,000,000 convertible bond issue authorized by the Penn- 
sylvania’s direetors would be underwritten by tw» important 
banking houses not recently associated together, affected 
sentiment cheerfully. The very remarkable success of the 
new Japanese loan flotation both here and in London was 
also a favorable influence, and at the close a good tone was 
in evidence, though dealings were restricted by higher rates 
for cali money. 

The standard railroad stocks internationally listed 
suffered particularly in the early selling movement and 
again in the later recovery. Union Pacific was under the 
severest pressure and likewise scored the best recovery. St. 
Paul, Pennsylvania and New York Central were leaders, 
however. Canadian Pucific retained much of its strength 
ard was again purchased for London account, and the 
demand for the Soo shares was associated with the same 
movement as that in Canadian. Atchison was heavy for a 
time—following the publication of its February report, and 
Missouri Pacific was sympathetically affected because of the 
similarity of conditions in its territory. Peoria & Eastern 
advanced sharply at one time and several of the minor 





- issues showed independent strength. Lackawanna’s recent 


continuous rise to record figures was explained by the in- 
crease in the annual dividend rate from 7 to 10 per cent. 

The industrial division of the market was comparatively 
firm, and a number of issues scored further good gains. 
United States Steel was apparently in demand on all reces- 
sions, and reports in connection with the property continued 
of an optimistic character. The independent steel and iron 
properties were more or less governed in their fluctuations 
by the discussion of merger possibilities, as well as generally 
prosperous trade conditions; the car building and locomo- 
tive companies’ shares made further response to the state- 
ments of heavy railroad requirements; Rubber Goods Man- 
ufacturing was again helped by reports of good earnings; 
Toledo Railways & Light rose sharply coincident with 
the announcement of the first dividend on the shares; United 
States Realty scored a good gain; Corn Products recovered 
some of its recent loss; United States Cast Iron Pipe 
scored a good improvement; Distillers’ Securities rose 
sharply to a new high point; Texas Pacific Land Trust 
was well tought, and a number of other issues, while less 
conspicuous, were in more or less demand. 








Wm. A. Read & Co., 


Bankers, 
Members of the New York and Boston Stock Exchanges. 


25 Nassau Street, New York. 


Boston. Chicago. Baltimore. 


Lsniiiaiins Siestiies 


Deposits received and Interest allowed on Balances, subject to Draft at sight. 


Commission Orders executed in all the principal Markets. 


The daily average closing prices for sixty railway, ten in- 
dustrial, and five city traction and gas stocks are appended: 


Last year. Sat. Mon. Tues. Wed. Thurs. Fri. 
PN.  conecane 88.90 114.68 114.19 113.89 114.35 114. 36 114.53 
Industrial ........ 48.49 77.44 76.97 76.57 76.98 77.66 77.80 


Gas and Traction . 119.20 135.67 135.02 13465 135.42 135.35 135.80 

The following table gives the daily amount of sales of 
stocks and bonds on the New York Stock Exchange, with 
the weekly and yearly totals, as compared with 1904 and 
1903 : 


STOCKS (SHARES). 

















1994, 1904. 1903. 
DT -cedeceasnesocseses 663,706 97,446 442,056 
DT hice. «centoaconsanes 1,032,335 298,751 678,513 
En nc diawedoogenuce 1,052,907 564,200 744,880 
SET bccksctdueccasens 874,138 725, 25% 472,253 
Thursday....... aad 668.498 398, 102 307,558 
Es a daieibeaa :,.. « geieens 719,362 
Total for week.......... 5,107,209 2,(83,754 3,384,622 
Total for year to date... 84,123,382 32,108,002 43,418,013 
BoNnDs (PAR VALUE). 
1905. 1904. 1903. 
PN . cciaccccasecebnena $2,464,000 $603,000 $1,259,500 
Dl 62 cxéensedonéodecdud 4,310,500 1,466,000 2,914,000 
0 Se 2,929,000 2,007,500 2,519,500 
WE sickeccddéneddcen 3,741,000 2,271,000 1,882,500 
reer ,039,000 2,614,500 1,938,000 
Pe tkcrinanndachsecssne ae:©)6h— Ct cemamne 2,685, 
Total for week ......... 22,558,500 $8,912,000 $13,199,000 
Total for year to date... 357,204,200 165,514,000 189,979,200 


RAILROAD AND MISCELLANEOUS BONDS. 

Railroad and miscellaneous bonds were less active, but 
prices in few instances showed any effect of the early de- 
pression in stocks. Union Pacific convertibles fluctuated 
sharply, following the course of the stock. Wabash deben- 
ture Bs continued in good demand. Peoria & Eastern in- 
comes rose sharply, and the Central of Georgia incomes and 
Distillers’ Securities 5s were also decidedly strong. Standard 
Rope & Twine securities rose sharply on reorganization 
prospects. United States Steel 5s were firm and in mod- 
erate demand. The new Colorado Industrial 5s were dealt 
in for the first time on the curb and sold at 78. 

GOVERNMENT AND STATE BONDS. 

The new Japanese 44s were dealt in for the first time in 
the outside security market and sales were made between 
914 and 894, a considerable premium above the subscription 
price. The older Japanese issues sold on the Stock Ex- 
change at 102% to 1034 for the first series, and 100 to 1013 for 
second series. Republic of Cuba 5s sold at 1054 to 1044, 
and United States of Mexico 4s at 95 to 954. United States 
4s, 1907, coupon, sold at 1053, and 2s, registered, at 104§. 


The following were the closing bids for Government bonds : 
Sat. Mon. Tues. Wed. Thurs. Fri. 


& & 5  Saeeeeee 1043 1043 1042 1042 1047 1043 
U. S. 2s pi chain 1054 105} 1054 105} 105} 1054 
U. S. 3s.reg......... 1044 1044 1044 1944 104} 104§ 
U. S. 38 coup........ 105 1043 i043 105 105 105 

U. S. 3s small....... 1034 1034 1034 1034 1034 1034 
U. S. 4s reg., 1907... 104% 1043 1°48 104% 1045 1042 
U. S. 4s coup., 1907.. 1053 1058 1058 1053 1058 1053 
U: 8. 48 reg., 1925.. 132% 1324 1224 1328 132% 133 

U. 8S. 4s coup., 1925.. 13232 1324 1324 132 132% 133 

Phi ry ry ee 108 108 108 1084 1084 1084 
D. C. £8 Se ......... 1184 1184 118} 1184 1184 1184 


OUTSIDE SECURITIES. 

In the outside security market Northern Securities ranged 
between 163% and 157} and closed yesterday at 1614. Inter- 
borough Rapid Transit fluctuated between 208% and 201, the 
latter ex-dividend, and closed yesterday at 2064. The rights 
to subscribe to the new Colorado Industrial stock sold at 3 
to 44, and the former, when issued, at 50 to 524; American 
Can sold at 103 to 114 for the common and 67% to 654 for the 
preferred ; American Writing Paper at 5} to 6% for the com- 
mon and 334 to 34} for the preferred; Bethlehem Steel com- 
mon at 334 to 344 and the preferred at 87; British Columbia 
Copper at 6% to 8; Granby Copper at 64 to53; Greene 
Consolidated Copper at 28} to 274; Havana Tobacco at 32% 
to 32; International Mercantile Marine Common at 14 to 
13% for the common and 36 to 43 for the p-eferred ; Mackay 
Companies at 404 to 39] for the common and 75} to 74% for 
the preferred; Standard Oil at 612 to 625; Seaboard Air 
Line at 18%, and United States Leather common and pre- 
ferred, when issued, at 42} to 46% and 974 to 98, respectively. 
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Last 

BONDS Monday Tuesday ‘Weaneeday Thursday | Friday Sale| for 

Vontinued. Low High\Low High Low High\Low High Low High| *™- 
Internat Paper 6s 1068's 109 |t108%'109 | 109 |109 | 109 |109 1108%,| NE Se 5.0 
Iowa Cen lat 5s..|+1 at 115 %/t114% 115% $1144 115 4/t114% 115%1f11449 | aa aa 

do ref 48 ........ 86 1g/t....-- naubeiiets 86 ly/t....-. Neale , = 

KC, FiS& M 4s. B04 90%| 90%! 90% 90%) 90%) 905 90% 90%, 90%) 90%) 55.0 

City So 7249, 73 | 73) | 73 |t 72%! 73 | 73 | 73 | 72% 72%) 72%! 40.0 

Kin 8 Co Hl gtdas 92 93 it 92%'...... 92 92%yif 92% YS tf 92% 93 ey 1.0 

Laclede Gas 58 ...|f....../109%g/t...... 109 4g/t...--- \10949) 109 |109 |t...... 10942 109 41109 4/109 % 9.0 

eE& W lst5s 411849). ..... 111849'...... 0 ee +11849'...... - am Trew sduainen 
do 2d 5s......... yy RS SREBEel. cose t113%g}...... #113 4y)...... PBIE |. .ccosfecece. “ 

e Sh SPUpcIT EE. leccceclt Mn . leccece  * Soweee yy eee GE RRR SESS Kee 
Long I Unified 4s 1013/1014) 10134'10134'¢101 4g)... --. #1014g). ..../f10149)......|...... 5.0 
L& N Unified 4s #103 %4q|103 49/1103 (10349) 103 |103 |41034%)1034) 103 {1038 (103 | §13.0 
L&N coltr4 lait 997/100 %|t 997% 100 s/t 99%) 100%)t....../10 Ayit...... | ET Rea i 
Manhattan con 106%4|1067%| 106%4'106%| 106% 106%) 106%9/106%4106 (107 |.-..... 15.0 
Met Street By Set Be Baeate earpdiee #114 {115%/t114 (1153/4114 |1156%)....-. 13.0 

do Refun 93%) D3o\t 93%) Balt 9S%4! VB2It 93%! 93%) 93% 93%) 93% 6.0 

Mex Cen con 77 774) 77'a't 77 | 78 774ot 7643) 775|..---- 84.0 
do lst income t 2419) 25 24 5 2415) 241g] 2449) 24 24% 243,' 24% 560.0 

do 2d income 16 it 15 | 17 |t 15 | 1543) 1d | 16 {ft 15 | 16 |...... 10.0 

ER ET OR | OC. a 95: 95 4g/t....-- 95%a+...... 95% aiiaieie 1.0 

M & St L con 6s..|.......).... |t...... 117 %g/t....-- 1173] 117 [117 |....... pe, Mi 1, 
do lst & ref 48..|¢......) 96%g/t......| BB %It-.----- 98 git...-..-. 96 %g/t...... 96% t......| 96% ...... pean 

Mo, K & T lst 4s. 101 (101 | 101%/101%/4101 |101%4/ 101% 1019 1101 % 101% hd 18.0 
do 2d 48......... B5ly|t 85%) 85% £5 4) 85.%4+t 85 | 85% ...... 6.0 

rH) ee 41107 |107'9) 167 (107%) 107 (107 |1107 107 411107 ee eences 23.0 

do coilat 58... ..-. 108 14/108 4/t108%4).__... t108%4)...... 1084/1084 f1 aan 19.0 

2 Pog re Mex 4s. \4 = 83 if 82%) 83 it 82% wats B3%|t 82% 83 ‘ sanpe 17.0 
pecoeeeeosti as  lececooll BE... lccecee 1  ———- eiiae geueans eeeece eeesdelececoeoese 

NC Sti coi Bo #1167) 118 '9/f 116% 118 19/41167%@| 1189/4116 7%, 1igig 126% | a RR 
N Y Cen gn3 19/1008] 1 4g} 10043/10048 t 99%4)100's'......| 52.0 

do L Sh col 3 914g) D9lyit-...-.. 91%} 914 91%) 9144) 914! git +H 914g 26.0 

do M C col 3448 YO 90 |t 90 | 9O%XQJt 90 190 | 90%...... 3.0 

NY,C&S8t L 1106 49}...... 1105 49/...... t1U6 4g). ..... 06 (106 1108 ee OSS 1.0 
NYG,E L,H&P4s = 9 ey; sae i) 4 it 94 : 4 19.0 
do collat tr 5s-. 1115g}1114) LLL) 1 22 %4it111 [111 43)t1 1214/1114 +11 11 5.0 

NY, O &W ref 4s. 04 |104% 04 if..... Ry eee 10319/10319/1031_| 66.0 
Nor & W con t1U3  |.03%| 103 (103 | 103 |103%| 1034/1034) 103 103%4'103 45.0 
do P, Cac iis si\t OF 1 Oe Weeace 9714] 96%! 9634) 96%) 963, | 57.0 

Nor Pac ator 4s . 106%4/1U06%4) 106 (106%) 106 |106 | 106%4)106%) 10642/106% 106%) 48.0 
ee 7654) 76% 7649) 7649) 761g) W6%/t 76%) 76%, | 76% 107.0 

NE Ni 4s0B 95) 997%; 9942) 99%) 9953) 9934) 99a) 99%) 99%' 99%) 99%, 224.0 
Or Ry & Nav 48../{102%3)103 |.......}...... t103%9)...... ey lili 1103 |103%| 103 (103 103 | 19.0 
Or Sh L 1st és... Ri ions yy sae 1926 1194 {194 |.....-. | eA tithe | 2.0 
do consol 5s 4119%4/120 [f11944/120 | 1194/1194) 11444/119%) 112% 119/764 3.0 

do ctfs for ref 4s. 9742) 975) 7%! 97% 975 9734, 97%) 97% 97%) v.34! 97%) 94.0 

Pacitic C lst 5s-.. #112%/114%) 114% {Ll4sif113 [1144/1113 [114/113 '114%)...... : 1.0 
Pennsylvania 449. t1i0%/111%) 111 1 iy ee gy it) (- pee 17.0 
do conv 3438... 105 | 105 44/105 '4|¢ 10434)105%4) 105%4/105% 105 44 105% 106% 112.0 

Peoria & E sts .. 9Y 99 100 ; ae +t 99%/100 if 99%'.-.---. | 2.0 
do income. ...... ‘ 4 82 3 82 | 83%) 83 8334) 634.0 

Readiug gn 4s.... 10248/10248| 10248/1024s) 1024/1024) 102%)102%/t102 (102%)...... | 41.0 
do J C col 4s.... 0U7%)...... 1007, ...... 1100: 7%)... .. 100%). .--.- 01 |101 (|101 2.0 

Rio Grande W 4s 99%) 99%|t 9Y%'100 [ft 9948 993,) 99%) 995) 99% 994) 94% 14.0 
St J &G Isl lst 4si+......) 95 |t......| 96 |t.----- Ee bawte ee 5 | 95 | 96 | 9.0 
St L& Iron M 118%4/118%4) 11854/118%4/f118 [119 | 11849/11891t118%11949).---. | $7.0 
f 4s t 96 96 54a) 954a} 95%) 95% 4 96 29.0 

St L&S F 1ef 4s 14s) 907%) 907%! 905) 90%) 90%! 90% 90%! 91 | 91 81.0 
do general 5s #115 [117 [#135 (117 [4115 [117%/t115 |11749) 116 (116 |116 | 4.0 

St L &S' west lsts +. 99 99% 338) 991g) BY 995) 99's) 99a 99%) @.#1g!...... | 34.0 
do consul 48 8g! 527%) 82% 82% 82%! 82%) 82%) 82%! K2%) 82%! B27%! 82%) 151.0 

StP,M&M4 #1114) 112 #1114112 #1114)112 |'1114))112 1]159'1115 g' 1115, 7.0 

Ap &A P 4s %| YO! BO¥it------ gg ew as ey Mien die eae 4.0 

Seaboard A 1, Se the, OR lU4%104%g/t -.. |104: | 104 (104 (4104 |......)...... 3.0 

hi EE heli 9014) 90%; 80 | 90x3it 90 | 90 90 1 | 91 54.0 
gciote V & NE de t = , =r 104 | 102%9)10249)/1025,)102%)t102%1(4 |...... 2.0 
S Car & Ga lst 5s. 4108%4)111 |410854)111 [#10834/111 [F108%)111 [410854/111 |..2...)........ 
Ae tA Pac 4498 101 49/10 1149/1019). ..... +101 %g)...--. t1014g}....-- TE aera 29.0 
*  eemetites 95%) v5%| 96 | 96 4g) 95 9519) 95% 4) 9510) 544) 568.9 
Southern Ry 58. 18 4/1185) 11949/11949) 11934)11934| 119%/119%)/f119%/120 |...... 35.0 
oM &O col 48 ¥61q) 964g) 96 965) Yd% 96%/t B64g).-.---- t 9649) 96%)...... | 13.0 
do St L Div 4a.. + 99 160 {It 99 |10U /f...... 99%) 99%sit......; OO%)...... 2.0 
A ROT i ER fi NPS GRAD <3 48 . 49 4 53 | 53%) 53 126.0 
do income....... 3 3% 338) 33 3 4 6 lg 1281.0 
Texas Pac lst 5s. 12'249/1225%'t122%9)_.....| 123 (123 | 128 (123%) 12344/123%123%4 31.0 
do income 5s eee _ 3 Te. Metunas 95 © Ut.) esieninasonel 1.0 
bird Avenue 4s t 46%) ¥7 36%! 9634\f..-. 9643) 96 | 96 96% 6's) 9644 8.0 
~ SL&W3%s 1 9g) 91 9014) 90.4lt 9043, 91 if 90 91 1 90 = Rael SS 
O lst 48........ 86 | 86 | 86%) 86 | 864) 86 | 86'sif-.....| RB LL... 26.0 
mA. Pac lat 48.)_. 106 |106%| 10648'10648)t106%4)10649| 106%3| 106% 1063, 107% 107'g 100.0 
do conv 48 ...... 13253'133%4' 130%/133 | 128%/13u%| 1295%/131 | 130%)1314% 130% 132'g 132'8 777.0 
U 8 Leather 6s... 11244 L112 [112 [F112 [LIVSABWtLIS |[LAI]|wWt11] Pl2%4112 |lls% 8.0 
U 8S Steel 5s.....-. + to 947%| 94%) 945,) 9419) 94%) 94% 94% 44% 9°53 953 1209.0 
Wabash lst 5s 1118 (119 | 119 /119 | 119 (119 [#119 {1194%/ 119~|/1194119% 34.0 
nT cosscces ioe 109 | 109 (109 |#108%/109%/'10 % 109% 108% be Og)... | 10.0 
du deben B 7333) 80's) 78%) 7920! 7948) 837%) 834) 84% 83 | 61% 5!58.0 
NY & P Ist 5s) f118%_/119 [411842119 |4118%/119 |:118%119 1134) N19 |. .....|---20--- 
do general 4s... + 9O94g]...... t 994g! ..... t 99's I a Deel oats 
West U col tr5s.. FL) %...... 11143111135 f122%41113/t12d 11s %) ade [to] 1 


t1 t $6.0 

ARR: ian: 1106 %4/107 $106 45 107 106% 7 107 ‘107 4 | 15.0 
109 (109 1094810348 f109 jLen 1Ud 2 109% VU % UYL10'% 17.0 
92 | 92 ry 














92 | 92 | 92 | 92% O2u/h .. .. V2%] YZ | w2y g2Iy 
¥3'g! 44) 93 94 | 93% 93% “4 44 If GB¥y 94 





1 No sale; bid and asked quotation. 





All bend sales are indicated in $1,000 lets. 


LESS ACTIVE BONDS. 


Highest and Lowest Prices of 1905 and 1904, where no sale has occurred so far this year. 


The latest bid and asked prices are given in both cases: 














DEALINGS THIS YEAK. 


priuay 


Bid. Askea\ 





_) Atch., Top. & Santa Fe deb. 48, Series H, 19i0.. 
Do Eas 92 





stg conv. deb. g. 4s, 4yll 





amo ext. poo June, 1910 
Csapeake & —" g. 6s, Series A, send 1908.. 
YL sale 


Bee 
Craig Valley lst g. 5s, 1940 
ich, ay Ist g. 49, 1989 
Warm Spring, Va., eg <9 * eecelneenersy 
b. - ia , Denver Div. 4s 1988 


ee eed 
SOS EEE ESET EE SHEE EEE HEHEH HOH 


St. Joseph con. ts, 1911 
East “_- erty f. 6s, 1907 
te & Ind. Sal Ry ist a aceki 
- In i. Louisville ref. g. 68, 1947 


Ry ee st Se 
_ 


~ i961 
ch, Union Pacific — s 4s, 1948..... *JD 


Do Chattanooga Div. g. 48, 4 195 
oN J A Co. ot Ga. col. 2 5s, 1937.... 
& I. 5s, 1921 


oceesccoes 





” “FA 


—T 


an a 10 
Mr 2 
n 10/136 136%, 


71 
115% Feb 23 
1094 Jan 12 10949 Jan 








991g Jan Bésccccioeases 
liésenel> éeees 














el 
b= 
ew 
one 
st 
m— 
~~ 





5 
112% Feb 18)113%/...... 
3 103% ecceece 
17/1. 2481024 


6/1 
Feb 21 lg ee 
3) aa 
25/103 
2; 9 


4 th Feb 17|1U919}...... 
— 20/102 |...... 


5/1 
103% Feb 20 103%|...... 
27/108 |.....- 
9112 |... 


} 
jeeweeee 





12'109%y'...-... 

















Friday 
DEALINGS THIS YEAR. High Low Bid. Asked 
Chic., Mil. & St. P. —e Te. TOGE ccocesccesestescd ee. BP Bete. Ge: Wien 185 
Do Terminal 68.1914 ..........---.------sceeceset JJ*| 10% Feb 9) L9% os 19/11034'111% 
Do gen. g. 3 ‘a8, Series 8, May, 1989. eecce cece. Jd] YSeg Jan %) Od4g Citas 
Do Chic. & Mo. R ~~ (pO RESTLESS JJ*|119% Feb 14/:19% Feb 14/119 '%)...... 
Do Dakota & G. So. .. 7s weecceee- *JIj/L12453 Jan 24) 12% Jan 24/112 (113 
Do Hastings & Dakota Div. 47% — eiPaintartaet *JJ/L17 Feb 21/114% Jam 11/11544)117 
ne sah Dakota Extension 7s, 1908.......- JJ*|\1 4 Mr 24/13353; Mr 29)...... 185 
& Minn. Div. g. "Aaa 1921 Waneneus ahah JJ*|\115%% Mr G6 11543Jamn Ql |...... 
Mil & Nor. lst con. Ri a RR IS *JD 11614 Jan 5\1164gJam 6/117 |...... 
Chicago & Northwestern ym a Feb. 1915...... QFi129% Jan 11/|128 Feb lilén% -... 
Do Sinking Fund 5s, 1879-1929.......... ...--AO*|113 Febi16)\113 Febi16)113 (115% 
a) Se ARR, NE MN7‘*/1U004g Feb 6) 04% Jan 19/1055, 107 
Do deb. 58, EGS NN A AO13/i1134%4 Feb 17/'12% Jam 19/113 ‘@...... 
on fata iaippepaleesaiaamerpainearete *MN/119% Mr 23) 117% Feb 20)119 |...... 
on C. ee ee ee ee ns Bc cccsecccctcaces *MS/107 Feb17':04's Mr 16/104 —_—- 
Winona & St. P. 2d Pras MN*|110% Mr 2811044 Mr 28 110+g)...... 
Mil., L. S. & West. lst ££ aa *MN/|120%4 Jan 20 129% Jan 20/130 '%))...... 
Do Mich. Div. lst g. 68, 1924........----.-..... JJ*\1Zl4Jan 6/i8l4eJan 5/132 |...... 
= TS I eR JJ*\126 Feb 2)122 Jan 6/123%)....-.. 
- Do ae OD PGE Bs Bi BO sec ceccccccecccessc00e *AO!) 99% Jan 19 97 Jan 7| ¥7% 98 
gle Bes Ge Bs BO, BO ccccscccccsessce *JD 102% Mr 2°9)101' Jan 102 | _e-ces 
Do Coll. Trust 5s, 1934. ie *AO| 1214 Mr 22 :204g Feb 10/1204 123 
& Gulf gen. g. 5s, Oct. 1,1919....... 33110 Feb 2110 Feb 8|...... 110% 
An ne A RT SUR ER fe *MN/115% Mr 7.15% Mr 7) 11219115 
a & D. Mt. lst 5s, 1923 SAE SONG ae AO* 110% - 20 110% Mr 20 110 | tin ati 
, Minn. & Om. con. 68,1930 ...........-- *JD! 1388 Mr 17/)\33%Jan 3/137 |...... 
St. > & "Sioux City lst g. 6s, 1919 i *A0'1251g Feb 21 12515 Feb 21/125 | «+ eee 
‘Chic. & West. Ind. gen’l g. 6s. Dec., 1932......... QM'115 Feb27 115 Feb 27113 | ae 
Cin., Dayton & Ironton ist gtd os, meats *MN'J19 Mr 23117%Mr 30117 119 
‘Cin, , Ind. & West. 1st ref. g. 48, 1953.............. *JJ| 99'a Jan 21| 93 Feb 8] 98 | 98% 
, Cairo Div. lst g. 4s, 1989....... *JJ cone Feb 16 100% Feb 16 100% eneene 


OG. We Mf. A JJ* 100% Mr 21| 98% Feb 3100 |...... 




































































































































































































































































Friday. Friday _ 
LESS ACTIVE BONDS.—Continued. High Low Bid Asked || UESS ACTIVE BONDS.—Continued. High Low Bid Asked 
~ DEALINGS THIS YEAR.— Continued. ee 
C..C.,C.&S8t.L.8.&Cl. Dv.1st g.4s, tee. MS*| 99% Feb 8| 99% Feb *| 97 |...... Rio Grande South. lst g. 48,1940....... JJ*| 77 Feb 7 75 Jan 1s 74 |...... 
Cin., Sand. & Clev.con. 181 ¢.54,1928 . “35/112 Jan 4/112 Jan 4/113%4/114% Do Istgtd.. g. 4s, Remap JJ*| 89 Jan 4) 89 Jan 4)/......)...... 
C.,C.,C.8t. L—C., C.,C. & I. gen. g. 68,,°34.*JJ)/134 Feb11)/134 Feb 11/134 %...... St. L. & San Fran. g. Ge. class B, 1906. MN* 104% Feb 20/104 Jam 2 ..../...... 
Cleve. & Mah. Valley, g. 5s, 1938......*JJ'116% Jan 23/116% Jan 23)11944)...... Do g. 6s, class C, 1906............ MN*/1044g Feb 3/104 Jan 3} ...../...... 
D. & H., Alb. & oan See . 68,1906 *A0- Hee a, Mr 30/104% Jan 1*/106 |.... . ee gen'l g. 68, 193 $31 sith aidan itil dtindaainal JJ*|130% Feb 21/1204) Mr 21/129%4)1304 
Rens. & Sara. 1st 7s, 1921.......... 42% Mr 10/142% Mr 10/1424 )...-.. || St. L. & Sen Fran. con. g. 48, 1996..... JJ*| 993, Feb 10) 99%, Feb 10)......)...... 
DeL. Lack. & West. 78 1907 KRESS ame: ‘ue 110% Feb +6 : 08 Mr 15/107')...... K. C.. S. & M. con 6s, 1928...... *MN'/126% Jan 23:126% Jan 23)126%)...... 
Morris & Essex og fae | *MN/1284% Feb 20/1281 Feb 20/128 4/130 St. L& awe n 2d g. 4s Inc. Nov.,1989..JJ| 86%. Mr 16) 8449Jan 6 86 |...... 
Do consol. gtd. 78,1915 . *JD)'30% Mr 28)1304 Feb 21/1304%/131 St. P.. Minn. & Man. 2d 68,1909._..... AO*}111 Jan 12)110% Jan 20/110 49/1113 
D.L.&W.—N.Y., Lack. & W. lst 6s,’21. *JJ/129% -_ 28/1298 Feb 14/1294) ...... Do 1st con. g. 6s, .~ Ra: JJ*138 Mr 20137 Feb 23/137 (140 
Do Ter & Imp.48,1923 .. ..... *MN/105 Mr 9103 Jan 4/'03%/105 Do Dakota Ext. g. 6s, 1910......-.. M N*/1124% Jan 24112% Mr 25)...... 113% 
Syracuse, Bing. & N.Y.!st 78,1906... AO* +t he —_ 31'106%, Jan 3)107%)...... Do Montana Ext. ist. . 48, 1937.. *JD|104% Mr 22 1034 Jan 31!1045,)...... 
Den. & Rio Grande imp't g. 58, 1928...*JD)1 Feb 3/108 Jan 4) --.... (109% Do East Minn. Div. 1st 5s,1908...*AO|104% Mr 8104% Mr & 10434). 2.2... 
Do Rio G. W.col. tr.48,Ser.A,1949..*AO dtp Jam 23; 8 Jan 3) 93 | 93%, Do aor ym Cent. 1st g. 6s, 1937...JJ*1135 Jan 25/135 Jan 25 13634). ..... 
Detroit & Mackinac gold 4s, 1995..... *JD| 97 Mr 20) 95 Jan 26) 95%)’ 97 Do do Ist gtd. g. 58, 1937....JJ*\118'% Feb 20/118'8 Feb 20/1184)..__.. 
— Southern Ist g. 4s, 1951......-. *JD) 84 Feb 3) 70 Jan 9 80 | 84 Sd A. L., Car. Cent. 1st —. YT 48,1949. .*JJ| 99 Mr 20; 98 Feb 9 99 |...... 
Do Ohio So. Div. —* 4s, 1941...*MS| 9614, Feb 23) 90 Jan 3/] 92%) 93% Fla. Cen. & Pen. lst eT * , JJ*\109 Feb 2/109 Feb 2/110 |...... 
ul... S. S. & Atlantic g. 5s, 1937....... *JJ\114% Mr 1/1114 Jan 12/1145 )...... Do do cons. g. "58,1943 .---*JJ|109% Mr 3/10942 Mr 3/110 |...... 
n, Joliet & East. lst . 68,1941 ..*MN/117‘'s Jan 27/117%s Jan 27|118%)...... Do G. & A.) st con. 5s, Oc. 1, 1945...JJ|114 Feb 7|109% Jan 112 (113 
e 4th ext. g. 68, 1920............... AO*/117'9 Feb ¥/1174, Feb 9/116%/1174 Geo., Car. & Nor. ! st .58,1929..JJ*|110 Jan 18/110 Jan 16/1124).._... 
‘Do 5th ext. g. 48, 1928.............*JD|103 Feb 17)101% Jan 21)104%)...... Southern Pacific temp. cfs. for ref. 4s...... 97% Feo 27| 97% Mr 9Qj......|...... 
Do ist consol. 78, 1920.... ......-.- ‘MS/137 Jan 27|133 Mr 6/133 %)-...... Do C, Pac. gtd. & 3}g8, » Se 893%, Mr 10) 88% Jan 3) 89 | 89% 
eer. g. 48, Series A, "1953..... AO/}1l11‘ Mr 13) 95% Jan 3/108 (110 Do. A. & N. W. lst gtd. g. 5s, 1941 _JJ*/11. 6'108% Jan 14/1093). .__.. 
Buff.. .& Erie lst 7s, 1916... .. D126 Mr 13/1269 Mr 13)126%)....-. Do. GaL, H. & 8S. An. lst 68, 1910. FA*/1'0% Jan 75|110% Jan 12/1085,)...... 
Buffalo & § Southwest g. So iccseus JJ*|110 Mr 3/105 Mr 3/105 |...... Do do M.&P.Div.1st4s,1931.*MN/|115 Feb 24/113% Feb18j)113 |...... 
Chicago & Erie lst g. 58, 1982...... “MNIIi23%Mr 6/lZl’aJen 4/123%124% GilaV. saws a lst gt0.58,1924.MN*|109'% Mr +*/10% Mr  8/109%/110 
Jefferson lst gtd. 58,Jan.,19u9.......AO}105 Feb 1/105 Feb 1/105 |...... Do H. E. & W. Tex. 1st g. 5s, 1933.*MN 105 ta Jan 27|10649 Jan 27|106 (108 
as Dock con.g. 68, 1 I cncieemimall AO*/13649 Feb 15)134% Jan 14/13549)...... Hous. & Tex. lst g. 58, 137.......... J*;i 1149 Jan 16/11053 Jan 1@jtilty)...... 
wood e gtil.g.58,1946..°’MN|117 Jan 17|\117 Jan 17|117 |...... Do. 8. P. of Ariz. 1st g.6a, Mar., 1909..JJ|10848 Jan 6)106 Jan 19/106 
N.Y. , ad & Weat. lst ref. g- 68,1937..*JJ|116 Feb 9)114% Jan 11)115 (116% 9p orereoers area 109% Jan 6)109'g Jan 6/1005). ..... 
SOO. ©. Ge, BD o ccc. cascocccecs FA*/111 Jan 13)109 Feb 25)...... 109% So. Pac.of Cal. 1st g. 6s,serial B,1905.*AO|102% Mr 8|102% Mr &/10149)...... 
Do ter. lst : 58,43 oeapeeregensees *MN/117%4 Jan 19/116 Mr 7118 |...... Do. do Series E.& F., 1912.. AO}114% Feb 14/1144 Feb 14/1149). 
Wilk’b’re & East. Jat gtd. g. 58, '42..*JD vee 5)109%Jan 5/111 |...... Do. 1st c.5s,stpd. 1905-37. .........- MN*|10¢43 Mr 24/1089 Jan £6)10948)109% 
Evans & Ind. con. gtd. 5. es JJjil 4 Jan 24/113% Jan 114 |...... Do. So. Pac. of N. M. Ist g. 68,'11..*JJ|109% Feb 23/108 Jan 19)109%)...... 
Evans & T. H. Ist con. 68, scsi JJ*\124% Feb 27|123% Feb 10)123%) ..... Texas & N.O.consol. g. 5s, 1943...... JJ*‘)108. Mr 4)108% Mr 4/108%9)...... 
Mt. Vernon Ist g. 68, 1923..........- *AO}1L14 Mr 30/116 Mr 3vj/110 |...... Do. do Sabine “es 1912. MS* +t Feb 24/112 Feb 24/110%)112 
Fort Worth @ Rio Grande Ist g. 48. "28 JJ*} *9 Mr 29) 85 Jan 5} 8%) 90 sou. R’y, Ala. Cent. Ist g. 6s, 1918..... JJ*\1174%2 Mr 20 ge. ad = 117 (120 
— sone & Hend. - a _— .*AO/}105‘9 Jan 24/1053 Jan 24)..... 1U54 Do At. & Dan. lstg. 48, “i948. -e--.dJd*| PSO Mr 8 95%) 98's 
n Bay & West deb. certs. A .. ....... 84 Janl | *3 Feb 16)...-...|...... Georgia Pacific lstg.6s, aid *JJ see Mr 22 15318 ~ 17 124 (124% 
@ re 8 . L. 1st ref.& term. i Feb. — JJ\10U5% Feb 8:03 Jan 4)’ .../105 Knoxville & Ohio lst g. 68,1925....-.. JJ* Trt Feb 7j123%Jan 3/12614)126% 
Ill. Cent.. Louis Div. g. 3 1953.. JJ*| 96's Mr 15) 94% Jan 1 | 947%)...... —_ & Dan. con. g. 6s, a adinnewnil *JJj/116's Mr 5/115% Jan 23/1164117% 
maha Div. 1s . 3s, 1951... .FA*| 86 Jan 12 85+ Jan 12) ... nn’s o.deb. 5s, stamped aaa *AO 112% Jan 24/112 Jan 7112 |...... 
Do st Louis Div. g. 3 gs, ee JJ*| 96 Mr 15) 95% Jan 26) 95%)...... Rien & Mech. Ist g. 48, 1948....... MN*| 98 Feb18} 96% Feb17| 951)! 97 
Do Chic ,8t L. & N. O. g.58.1951..*JD)125 Feb 2)123% Jam 8/1254) .... Va. Mid.gen. 5s, '¥36................ *MNI117 Mr 2t/115%Jan 23/116%/117 
Do Memp. Div. latg.4s, ~—r JID.*|1:0%y Jan 4):110%Jan 4)...-...)...... Do. Serial ser. E. 5s, = s aieetnneains MS)114 Jan 11)114 Jan 11)112%)...... 
St. L. Southern a. g. 48, 1931..MS |10l%Mr 16)'Ol% Mr 16/102 |103% West. N. C. lst con. g. 6s, 193:....... JJ*\116% Mr 15)115% Jan 15/11648)...... 
Ind., Ill. & Iowa Ist g. 4s, 1950......... JJ*100 Mr 24) 99% Mr 1) 94% ; Term. R.R. Ass'n St. L. 1st dine 1989 AO*}112%Mr 4/1124) Mr =  4/109%4)...... 
Internat. & G. North. ist g. enrol -MN*|i22% Mr 29/121 Jan 6&/12249) .... Do Ist con. g. 58, 1944.............. FA*/122) Jan 27/121 Mr 4/121 |...... 
eh Ti iicsrastane bosenen MS*/103%q Feb 27)100 Mr  1/101%)1014, Do ref. s. f. g. de, 1953 alae niall *JJ|1001g Feb 23) 98% Jan 3/100 |...... 
8 ene aan MS*| 81 Feb 7| 70%Jan 16| 75 | 78% || Toledo & Ohio Cen. Ist g. 5s, 1935..... JJ*)115%4Mr 3/114 Jan 9/115%)...... 
L.E.&W.,N.O., 1st gtd. g. 58, 1945....A0*/120 Feb 2/1'(74y3Jan 6)...... 120 Kanawha & + eee. *AO| 983% Feb 2%| 9645 Mr 10) 9744) 97% 
Lehigh & N. Y. Ist gti. g. 48,1945... Ms*| 3+ Janu 3) 99 Jan 3) 97-3/...... Toledo, Peoria & W —~ 48,19179.JJ.| 95 Mr 8) 91 Jan ll} 93%) 95 
Le ugh be gt oY g. 58,1997 “*MN 109% Mr 21)1°'8% Jan 4/1095 )...... Toronto, H. & B,. ist | — bm aly, 1946..JD| 973, Mr 10) 97% Mr 3/ 97a 99 
Ahigh Val. o _ A a 4-8, 1940..JJ |111% Mr 15/1104 Feb 15|110%)|1114y || Ulster & Delaware 1st con. g. 58,1928. *JD 112% Mr 28/112 Mr 4/112%/113 
Le ish Val. (ty toe . 58, 1941. AO*/}1195, Jan 31/119% Jan 25)119%)...... Do Ist ref. 48. 1952............... A 05% Jan 13} 95% Jan 13)....../...... 
Long Is'and _ con, 08, Pa ‘2 |: ae QJ|}117%4 Jan 16/1174 Jan 16/116 %/117%9 || Virgin‘a Southwest'n lst gtd. 5s, 2003. “JT 110 Mr 1)1074gJan 3/110 |...... 
Se , ©. GR, Bi cccescencseccosecs *JD101% Feb1ll1j101% Feb 9}...... ----- || Wabash deb. Series A, 1939............ JJ*;| 90 Feb 4) 90 Feb 4] 91 |...... 
Do list ref. g. 48, goon petndamasoes *MS/103% Feb 2/1019 Mr  3/1014%/102 Det.& Chi.ext. lst. g.4s, 1941.......... JJ*|110%4 Mr 28/1095, Jan 6/110 (|1ll¥ 
Long Island erry g. 4 ,_ *MS/105 Jan 18/105 Jan 18)101'9)...... Omaha Div. 1st. é. fate: iinlaiantiis AO*| 88% Jan 20; 86 Jan 4] 86%)! 90 
Louisiana & Ark. lst A day g. 5s, 1927.MS*|105% Feb 8/1041 Jan 24/106 |...... Tol. & Chi. Div. Ist g. 48, 1941...-... *MS| 98 Jan 18 97"2 Jan 23) 9554) 99 
Louisville & Nashville gen.g. 68,1930. *JDi121 Mr 23j)11* Jan 3/120%)...... Wabash, een Te ist g. 4s,1954..*JD) 95 Mr 1) 93% Mr 25) 93%4) 94 
4 RE eee *MN 1195 Feb 9/117 Jan 17/120 |...... Do an i Se SED. sivis ecislessitiiiaiaatmansl *JD| 457%, Feb 25) 42 °Mr iscsne<ctetaned 
Do Col. tr. @, GO, CUBR .cccocccesscee MN*|' 14% Jan 26)114% Jan 26)...... ...--. || Western ae bs6 @, £0, 3383. eee: 94 Mr 14) 9¥O%Jan 3] 93 | Y3% 
Do Ev., H. & Nash. Ist 6s, 1919...JD*|11449 Jan 24)114% Jan 24/1145) __... West Va Cent. & Pitts lst 6s,1911....JJ*|/lll4g Mr 7/111 Feb 3/110%4g)...... 
Do L., C. & L. g. 4498, 1931........MN*|109 Mr 61109 Mr 6/109¥) ..... | Wheeling & L. E. 1st g. 5s, 1926...... AO*|11434 Mr 28/114% Jan 28)/114%)| -.... 
Do N. O. & — ist g. 6s, 193e. JJ 7h Feb 14) 30% Jan 24/130%4)...... Do ext & imp. g. 38, 1930.......... *FA/1145 Jan 31/113 Feb 8/11448114% 
es Sta _. JS*|126 © Feb 17 176% Feb 17)!2-%g) ..... Do eq. 8. f. lst g. 58,:922.-...-...... *JJi1U2Z Jan 3j/102 Jan 3i....../...... 
Do Pensa. Div. g. 68. 1920.........*MS|112% Mr 23|112% Mr 23/112 114 STREET RAILWAYS. 
Kentucky Cent. g. oy hang} sa a gudaneeihilcill JJ |10O04 Mr 698% Jan 23): 0U'9!...... Brooklyn Rapid Trans. g. 5s, 1945.... AO*|112% Mr 1|108%Jan 7i...... — 
Mob. & Mont, Ist g. 4498, 1945....... MS*)110 Feb 3)110 Feb 3)107%)...... B., Q. Co. & Sub. rey tt 1341. -MN 16 Jan1l0jWu6 Jan 1U)...... 106% 
L. & N. So. Ry. Mon. jpint 48,1952...JJ*| 97 Mr 1/ 96 Jan 12)...... 962 | Nassau Elec. gtd s, Is *JJ| 91 Jan 30| 37 Jan 9 88 | 89 
Nash., Florence & Sheff.1stg.68,1987FA*|115%Jan 4/ll449 Feb 1/116 | ..... Connecticut R ee Lite. let @ret.4ina6i *JJ| Yo Feb 27; 98 Jan 5/ ¥994g)...... 
Pensa. & Atlanti lst g. 68,1921...... FA*/113 Feb 7/113 Feb 7113 |...... Detroit United Ry. lstcon.g. 4428,1932.JJ| 95°38 Mr | $5%g Mr = 9Qj...... 2 adel 
S.& N. Ala. con. gtd. g 5s, 1936..... FA*/1169 Jan 18)115% Mr 7/115 /|116 Met. St. Ry.,B.&7thAv.lstcon.g.58,43.JD*|119 Mr 2)117%4Jan 3/118 (119 
Man., Met.. Elev. lat 6s, 1¥O8 ........ JJ*|10T Jan 16) Od% Jan 6/107%)...... Col. & 9th Av. lst gtd. g. 5s, 1993...MS*/121 Jan ¥ {> “i 18/121 |...... 
Minn.& St. L.,lowa Ext.1st. “a 1909. JD 1415 Jam 31j/111 Jan 31)111%%)...... Lex. Av. & Pav. Fy. lst gtd.g.58,'03. -MS*|12012 Feb 14/1 9 etl ee 
Do Pacific Ext. 1st 6s _ Se AQI122 Feb15j122 Feb 15)122%)...... Third Ave. 1st 58, 1937. . TJ*|}18% Feb 24 116% Jan 17/118 44)...... 
Do Southwest Ext. Ist 73, 1910., “TD ~te Mr lt 114% Mr 10/)113%) ..... || Met. W.S. Elev., Chi Ist g. 4 48, 1938..FA*,104% Mr 24) 95 Feb 1 05% 96 
Des M. & Ft. D. 1st gtd. 4s, 1935 ....*JJ Mr 28; 98 Mr 28)...... 98 Und'g’d El. Rys. "Lon. pr. shar’g 5s...... JD\100% Mr 14| 97 Jan 4)......)...... 
Minn.,St. P.& 8.8. M. istcon. 48, 1938 .JJ* Oly Mr 17) 49 Jan 17/100%)...... United Rys. St. He ist g. in. 4s. 1934....JJ*| 89 Mr 25) 85% Jan 21)...... | 89 
Mo., Kan. & Tex. 1st ext. g. 5s, 1944. MN*/108) Mr 27)103% Jan 4/106%4)...... Jnited ai. of S. F.s ETT 91 Mr 30| 87% Jan 3) 91 |.-..... 
Do St. L. Div. 1st ref. g. 48,200 -*AO| 90% Mr 10 87 Jan 17; 9044)...... MISCELLANEOUS B ONDS., 
Kansas City & Pacific Ist 4s, 1990. .FA*| 95% Feb 27) 94%3 Jan | $5 |...... Bklyn Fy.Co.of N.Y.\ist con.5s,1948..FA*; 57% Feb 2=| 56 Feb25) 56 |...... 
Mo., Kan. & E. Ist gtd. g.5s., 1942 2...*AO|1]1 Jan lzitlt Jan 11/113 |...... New York Dock 5)-year lst ¢.43,1951.FA | 964% Mr 9Y| 94% Feb 1} 96 |..-.-... 
Mo., Kan.& Oklahoma 1st g. 5s, 1943.MS8*|108% Mr 10/104%Jan 4/107 |108 Provident Loan Soc., N. Y. 4's, —" MS)lvuv Feb 27; 98 Mr 6) 99 |..... 
, K.& T.of Texas Ist gtd. g. 58,1942.MS8*|i09'9 Jan 18/105 Mr 1/107 4y)...... U. 8 Red. & Ref. lasts. f g. 68,1931. ..JJ<«| 9213 Mr 20) $34%Jan 3) ..... oes 
Sherman, Shreve & So. Ist gtd.ds, '43.*J D|lu7'9 Feb 24/1079 Feb 24/!07%)...... GAS AND ELEC LIGHT. 
Texas & Okla. lst gtd. 5s, SE. cance .MS*|107 Feb 17/'04'3 Jan 16/1055) 107 Buffalo Gas 1st mtg. 5s,1947.......... AO*| 73 Mr 15) 70 Feb 23)...... | 72 
Missouri Pacific 3d 7s, 1906........... MN* tt! Jan 27/1054 Jan 3/1U6 | ccceee sonsol. Gas 6 per cent.c onv. deb.,1909.JJ*|/187 Mar 32/174 Jan 6/182 (185 
Do lst con. g. 68, 1920 ............. MN*/125% Jan 23)124 Jan 6)125%) .... || Detroit City Gas g. 5s, 1923............ *JJ\100'g Jan 30/100 Jan 24/...... 101% 
C. Branch Ry. lst td. g .48,1919....*FA} 98 Jan 2%) 46 Feb : aged | 97 Gen. Elec. deb. g. 3 ‘9s, 1942.........-.-. FA*| 91% Jan 27) 8¥%Mr _  3)......|.... 
Leroy & Caney Val. let g. 58, 1926. JJ*{i10 Mr 13/104% Mr 8/107 |...... Hudson Gas Co. lst g. 5s, 1949........ MN/1094 Feb 10/1091, Feb 10 ” 
Pac. of Mo. 1st ext. g. 4s, 1938 ..... FA*|104% Mr 13/103 Feb 11/104%)...... || Kings Co. El, L. & P. p.m. 6s, 997...A0*|127 Jan 26125 Jan 126 |...... 
Do do 2d ext. g. 5s, 1938........... JJ*;i17% Mr 1164 Mr 24/1b7 |..-.-... Laclede Gas Lt. ref. & ext. g. 5s, 1934 *AO,10612 Jan 27/106 Jan 27 eee 
St.L.& I.M.,R.&G.Div.,1stg.4s, LA *MN/| +8 Jan 10; 96%,Jan 6) 96 | 96% || Milwaukee Gas Lt. mtg. 4s, 1927.... *MN| 92%Jan 21) 924%Jan 21 9078 eer 
Mobile, Jack. & K. C. Istcon. 8 58,'5 -—~ 9849 Feb2.| 97 Mr 13) .....| 98 New York&Queens E. L.& P. ey FA*|108 Jan 24/105 Feb 81064 
Mobile & Ohio new “<= |, owes “129 Mr 13)1264eJan 3128 (1294 |) NYG,ELH&P,EdELINYconvgis, | 0.*MS'10 5% Feb 14/1038 Mr 8/1035, 10433 
Do Ist ext. g. 68, July, 1927......... et 122 Mr 4)1232 Mr 4/126 |...... Do do Ist con, g. 58, 1995..*JJ 118 Mr 23/1138 _ 23)11844)....-. 
Do gen’l g.48,1988 _.......... Ms*| 99 Feb 2*| 97% Mr 14) 96 | 974g/; People’s Gas Chi. lst con. 6s, 1943.. -*AO 127's Feb 14/125 Jan 6/126'9)...... 
Montgomery Div. lst g. 58,1947....*FA)115% Jan 6/113% Feb 18/1135) _-... Chi. Gas. L. & C. 1st gtd. g. 5s, "87... JJ* 110 Feb17108 Jan 3/109 
St. Louis&Cairo Cal. g. 48, ong tne -_QF| 95 Feb20;| 95 Feb 20) 93 95 Cons. Gas Chi. or gtd. g, 5s, 1936... JD* 10944 Mr 281074 Jan 5 1035 109% 
Nash., Chats. & St. L. lst 7 Ay peed JJ*\12l4gJan Yji121l Jan 6/122%4g)...... Equit. Gas of Chi. 1st g. g. 68, 1905..JJ*|100 % 13/1009 Jan 11)101%4'...... 
Do ! asper Branch 6s, 1928......... *JJ\119 Jan 17/119 Jan 17/120 |...... Mutual Fuel G. lst gtd. g. 5s, 1947. MN*! 10749 M 8103542 Mr 107 107% 
Do lst 6s MeM., M, W. yy ee *JJi1'7% Mr 6)117% Mr 6/116%)...... Trenton Gas & Ele. -? 5s, 1949....* MS, 111% Jan 31 110% Mar 2)....-. Tg 
N. Y. Cen. deb. g. 48, 1890-1905....... *JD|100% Feb 8/100% Feb 38)100%)...... Wenn Lighti ne Bos Cs acinigeinasi JD113 Jan 3ljll1l%“Jan 9)111%1154s 
Beech Creek Ist g. Ae a ..---dd*|10749 Feb 2 10612 Feb 1/1074g)...... WMANFG. & I USTRIAL. | 
SF eS) [lee MS*/10344 Feb 23:100%g Mr 16/1 0%/101 Am. Spts. we Co. lst g. 6s, '¥10.....M8*| 97 Jan 3) 95 Jan 21)..-.-...) 95 
Det., Mon. & Toledo ist 7s,1906.... FA*/103% Mr 23) 0345 Mr 23)1013)...... American Thread 1st 48,1919 ........*3J 89% Jan 16) 8742 Mr 20) 874) 88 
Michigan Contral Ge, 1031 ......cc .*MS|124 Feb 3,124 Feb 3/121%)...... American Tob. 4)-y. g. 68, 1944....... AO*)118 Mr 29)110% Jan 12 a 34) 118% 
. Y. @& Harlem 34s, 2000.........*MN/1lt5% Mr 2)10543 Mr 2/103 | ..... Do 4 per cent. 5s DT anette eaianiid FA*| 77% Feb 9Y| 7143 Jan 12 74% 
.. ¥. & Northern Ist g. 53, 1927.--.AO*/118 Mr 30/118 Mr 30118 |...... Int. Steam Pump deb. 6s, 1913 *33)1045g Mr 20/102% Jan 3 104% 1045, 
N. Y. & Putnam Ist oy 3 4s, 1933. AO*|iv7 Feb 24/103 Jan 24/101 |...... Knickerbocker Ice, Chi. lst g. 58,'28..A0| 98 Feb 1] 98 Feb 1) ¥8%!...... 
Rome, Wat.& Og.lstcon je July 1922. AO TaN Feb 3119 Jan 20/119%|...... Lack. Steel Co. Ist con. g. 58,1923 .*AO,108 Feb 2 104% Jan 10)10749)....-.. 
Utica & B. River gtd. g. 4s, 1922..... JJ*|107% Feb 4|1074 Feb 4 105 43/107 Nat. Starch Mfg. lst * 6s, *MN!/ 93 Jan 1 J SO %q)...200 
Norfolk & Southern lst g. i. 1941, -*MN/111% Feb 6. lll+44 Feb 6/111 (112% Do s. f. deb. g. 5s, aad JJ*| 70 Febl16 65 Mr _ §8)......|...... 
Norfolk & Western gen. g. 68,1931 yf 133% od q — =) _— 7} 133%) ...... U.S. Realty&Imp. tee eens ae »24.J3J*|103%2 Feb 23} 93 Jan 14/112 (103 
N. & W. Div. lst lien Sy g. <0, 36 4.JJ*| iv 4; 9849 ...... Va. Car. a <a f. 58, 1912..... AO 10l42 Mr 13)101 Mr lv 102 oumece 
Col., Conn. & T. iat g.5 ‘as, 1922. “353)109% Feb 20 10945 Feb 20/103 pee R | 
Nor. Pac., S. P. & N. P. gen. 6s, 1923..*FA “eee 5/126 Mr 2!|125% 127 Colorado role L 4 “4 t g. 5s, 1943..*FA 1052 Mr 7102 Feb 810314)104 
St. P. & Duluth Div. 48, ewe J D* Feb 28,100 Mr 24100%) ..... || Tenn. Coal & Iron RR.g.5s,1949...... JJ* 100 Feb 15} 93Jan A ..... 98! 
S. & P. & Duluth . Pan 5 AO* i 3 Aes 20/108 Feb 16/110%4'...... Do Birm. Div. lst con. 6s, 1917. wa 112 Feb 27,110% Feb 4. 111 ‘112 
Do Ist con. g. 4s, 1968 .............- *JD10L Feb 24| 997%, Feb 14:100 (101 Do Tenn. Div. 1st 6s, Jan., 1917.. O11 Jan 12/110 Jan 10)_.....|...... 
Nor. Pacific Tefainal I) sata 6s, 1933. JI*|11622 Jan 18/115 Jan 23/116 i= De Bardeleben C. & I. 68, 1910. aPA 103. Feb 7103 Feb “708i 105 
Ohio River, lst g. 5s, 1936.............. *JD118% Feb 2)118% Feb 2)...... | mente © irginia [ron, Coal & Co eg 4. 1949.°M3 931, Feb 25) 86%, Jan Jooneee|nnnees 
Do gen. g. 58, or ecensacegeni 113% Feb 14|113% Feb 14/113 g)...... TELEGRAPH AND TELEPHONE. | 
Panama Ist 8. fg. igs, i ie caietill AO* 104 Jan =) aa Jan 3! wseeleeeee | Am. Telep. & Te1., col. tr. 48, 1929..... JJ*, 9753 Mr 11| 97 Mr 4, 975,)...... 
Pennsylvania gtd.3 & 8,0ol. Tr.Sr. B, 41. erat 94 Mr 6 Mr 6) 93 |...... || Mutual Union Tel. 6s,1911............ MN‘110% Mr 25110%Mr 251109 éeeese 
Do Tr. Cfs. g. 3498, 1916........... MN*| 97 Feb10) 97% Feb 2 984 Art INGS IN 1 
Do Pitts.,C.C.&St.L.4 ten aen A; ’4U0.A0*/11448 Jan 24:114'8 Jan 24)...... 1159 || At., Top.& Janta fedeb.4s.seriesD,’06*FA/100 Jan 22) 98 Feb 97%) .....- 
Do do 49s, series B, <- -*AQO)113% Jan 10,113% Jan 10)......)...... | Do deb. 4s, Series E, 1907 ........*FA| 99% Oc 18) 99% Oc 18) 99%%)..---- 
Do do g. 3'g8, ser. E,1 949..FA*| 935 Feb 2 93% Feb 2) 935,)...... Do deh. 48, Series F, 1904 ........*FA| 99% No 3) 98 My * pateadig loqnses 
Pennsylvania Real Estate i, i923..*MN|107 Feb 28/106 Feb 27/106)...... Do deb. 4s, Series K, 1913......... *FA 97 Oc 25) 96% Oc ...| 984% 
Clev. & Mar. ! st gtd. 498, 1935....*MN/110 Jan 19/110 Jan 19,109 (110% || At.c. GS. F.&W, lat g, 5a, 1934 AO/ 112% Jan 26/1125 Jan 26 115 39)...... 
Phila., Balt. & W. lst g. 48, 1943... MN*, 108% Mr 15108% Mr 151084 )...... Alahama & Midland lat g. 5a 1928. MN" 114% 0c 18,109 Mr _ 9/115%4)...... 
Peoria & Pekin Un. lst g. 6s, Feb.,’21..QF/1234s Jan 13/123'g Jam 18) ~...!...... Brunawick & Weat. reo 48,1938. *JJ| 93 Jul 14! 93 Jul 14| 98%%)...... 
Pere Marquette, F. & P. M. g. 68,1920. .AO*)122 Jan 10122 Jan 10/132 |...... Silver “prings,O.C.&Gulf g.4s8,1918.JJ*| 98 Au 2) 97% Oc 5) 98 ....... 
Do on. &- 58, 1939...... *MNj1134 Mr 9112 Jan 16/113%)...... B. & O., Mong’hl Riv lst gtd. g. 58, 19’.*FA/105% Mr 11/105% Mr 11/107'49)...... 
Do Pt. Huron Div. lst g. 5s, 1939. -*AO 116% Mr 31/114% Mr = 1)115%)...... Do Cen.Ohio Tok, lst g “fe -MS/109'%2 Sep 1:108 Jun 2)109%!)...-.. 
Pitts., Shen. & L. E. 1st g.58,1940 ...AO*|120 Mr 8/1174 Jan 10)...... 118% Pi tta,. Slew & Lat 5.8 -AO*|122 Jan 12)119%Mr 7124 (127 
Rio Grande Junc. 1st gtd. g. 5s, 1939. .JD*,109 Mr 11/109 Mr 11/109 |...... Cs.) Ga. Veet. & Nor. Div. late, 48.*JJ|104 Feb19/104 Feb19\110 |...... 



























































































































































































































































































































































































































































































































































Y 9 x” 
April 1, 1905.] DUN’S REVIEW. 25 
— | Friday | Friday 
x LESS ACTIVE BON Ds.—Conatinued. High Low ‘Bid Askeo || UESS ACTIVE BON DS.—Continued. High Low Bid Askea 
— B.&O.—C.of Ga. Mob. Div. lat g.58,i946 *JJ 107% Au = 2/107% Au 91111%,..---. N. Y. Cen.— Mich. Cen. 48, 1940....... *JJ|106% Apr 30 Sens r 13)  Brewey 
oa Bur. & Quincy, Ill. Div. g. 48,°49 JJ° 105% Au 8105 be 20 10719!” 3 Fe Sh | ReeeeeEgeee *M)| 97% Apr 21; 96 y 20) 100 100% 
"ee Do Southwest iv. 4s, 1921 MS 100% Feb “100 Jan 7190 |..... Nort. & Weat., imp. x5 ~ 68, ” eamenant! xa 1324 No 5 132 * 1/131 4s)...... 
“ee C.M.&St.P.,La Crosse & Dav. 58,1919.JJ* 113 Au 31 113 Jul 19/114% New Riv. at ¢.6s = Seep sae 132% Au 2.125% Apr19 1328 140 
ee Do Mineral Point Div. 5a, 1910.... JJ* Oc 18/106 Sep ry tees lide Nor.Pac., Wash. Cent. at £.48, ae 48 ou 4 Au 16 865 3| a 
+h C.M.&St.P.—M. &N. Lot 6x, Main L.'10.*JD 112) Jul 12/110% De 14111%'..... Penua—Chi., t. L. &P. lstcon. 58,'32.A0°|120 Sep 26/118 My 27/119 |...... 
ig C.&N N, Wes North. Ill, 1st 58, 191 S$ 1054 My 23/1054g My 23/1054s) . P..«°.,.C, rn i. A 98, Series C,’42..MN’/il0 Au 17/110 Au 17113%4)...... 
s. Mil .L.S. & W. ext. & imp.s. f. 58, i +A 119% No 16)117% Mr 14/120 |..... Do ‘4a. Series D,1945..... ....... MN lyOc 6/101% Jam 22)104%).-..... 
“ae Do conv. deb. g. 58, '07............ 103 Apr 8103 Apr 5/101 |..... Erie & Pitts. gon'l 3's, 1940 Ser. C..JJ’| 98% aye 4| 98% ite 4, 9449)... 
s Yhi., K. 181. Pac. col.tr.8.48,8.C,1905. «MN 101% Sep 2910114 Sep 29 100%,'..... Pitts., Ft. W. & C. 2d 78, 1912........JJ°}121 r 4/121 7 116%)... 
% R.1.&P. col. tr. Serial 48,Ser. H,’10..*MN 97 7 Jul 14 96%)..... Do 34 7s, July 1912..............-- MN’|119 Apr11/119 ;, = eee 
col, tr. Serial 48, Ser. M,1915..*MN 96 My 16 96 My 16 97%) ... Grand Rap.& Ind.oxt. 1st gtg.4 99,6133 110 Oc 6)108% Apr 20 110%)111% 
M4 abe pe Serial 4s Ser.N,'16...... *MN| 93 My 24| 93 My 24 974g)..... United N.J.R.R.& Canal gen.4s8,'44..*M8S/11l Sep 28 > tr bep 28/1107) .. 
-- col. tr. Serial 48.Ser.P,1918.....MN 90 My 11)| 90 My 11) 96%)...... Peo, & Pekin Un. 2d 448, Feb., a1. MO 101 Jul 8 n 23/100 (1064 
-° Cedar R.,1a., hay "had lst g. 58, '21.. AO* 1121 ul 3 261104 Jun 113%4)...... Pitts. Youngsd Ashita 1stcon.5s, 1927 MN’|117%Oc 24 134% My 4116 |...... 
-. K .0K0k & L 8 1st 58. 1943. Av* ++ er 810449 Apr 22,110 |..... St.L. & S.F.5 yr. gold n 4498,1908..JD*|} 983 No 23) 94 Au 16.......|...... 
: Thi. St Paul’ Minn, ine 68,1918..*MN 1 130%Jan 9/135 > Do Southwest Div. g i 1947...... AO |100 Jan 21/100 Jan 21/104 |..... 
° Ohi, St. P. & M., North Wis. lsat 68,'30.-JJ 129% Mr 3\129% Mr 3/131 |..... Santa Fe. Pres. & Phenix lat g.58,'42.MS8" Jan 110 Jan 109%) ...... 
*° Cin., Ind., St. L. & C. con. 68, 1920. .* 105 Jan 22;:105 Jan 22)105%)...... a ow & ad 39-1908. .*JD/|103% Apr 12|1004g Jan 26 100%4)...... 
Do lat 4s. Aug., 1936... - QF 103 ~ * : No 310144!...... Hous. & Tex. Cen.con. g.6egtd. 1 -AO’|113% No 26)112 Jam 26)....../...... 
Oleve., Lor. & W. lat —, g- “6s. 1938. As Tt te gh Northern Ry. of Cal. lets, 1907. *JJ'107 Jun 8)104%Jul 23'103%)..... 
"oe Del. & Hud. lst Pa. Div c 137% Jan 13 133% Mr 30/1344 9)...... Oregon & Ca'ifornia lst 5s, 1927..... JJ*|102 No 25,100 Jan 8102 |..... 
+y Albany & Sus. lat | ig. 78.1906. ‘AO 108 Jan 11:104% De 1106 |...... Morgan's La. & Tex. lat g. 6s, 1920.. Js 12243 No 6121 My 6121 |...... 
4 pean. & Sara. lst 70,1 Ntdhiaaients *MN 146% Oc 10/142 Jul 25 (142% bones Do lst 7s, 1918 a 13049 Mr 24/1294g No 6/129%)..... 
"ee »L. & W., Y.. 58, '°28..FA* 11543 My 13/111%q Feb 6 111%)...... in N O. Ist 7a, 19038.... we)? 108 8'101 Feb 5/100% eee 
-s* roe Moines t Union ig Se. "1917... ..MN*110 Sep 30; 99% Sep 13/104 |...... So. R Memphis | Dive‘ aa-b3 1996..... J3}117% De 2)114 Jul 18)......)..--... 
+e Ouluth & I at 58, 1937 ....AO*117 No 29)109% Apri9116 (117+ Ala a Centra) lst % 6a, 1918...... *JJ|1183 No 28115 Apr 12) 117 (120 
) frie lst ext. g. FE epawcccses veces N114 Jun 3/108%4'112 At. & Dan. 24 g. 48, 1948 . eoeee--dd'| 9049 Do 38) 839% De 32')....../. ecces 
re Do 2d ext. g. 58, 1918 Sigpeimes sweat *MS 113% Jul 11)112% Apr 4/113%|...... Columbia & Greenville lst g. 68,1916.JJ*|118 My 12/118 My 12/114%|.... 
“ss Do 34 > 498, ‘ oar ia aiet sheninaee *MS 111 Jan 14 Apr 9 108% ...... Va. Midland serial, Series ~ 1906 ....M#|/103 Mr 29:103 Mr 29:101%).... 
-- N.Y., 8. W. 20g. ian senee *FA|103 De pg ae |-cecee Do serial, Series D, 4-5. 1921..... Mt/110 Jun 23/109 Oc 41/110 |..... 
; Mi dof N. J. me 68,1910 ....*AO 111% Mr 17|109% De 20111%' Tex. & Pac. E. Div. lsat 6s, 1905....... *M*/102 Jul 11100 Sep 2...... 06 
*° Evans. & Terra H. 1st gen. g. 5a, 1942*AO 107% Au 26/101 My 6108 | pnaleiie Do La. Div., B. L. letg. | aa *JJ|110% Jan 8/108 Jan 27/111%)..... 
a {llinois Central ist g. 4s, 1894- 1961.. ..*JJ 115 Apri1lj113 , RARE eee Tex.&P.—W..M.W& N’ west gtd.lst 5s,'30 |10645 Feb 1\10! Feb 4)......) ..... 
134 Do g. 34g8, 1951... *JJ 102 Au 19 tr oe 1€3% || Tol.& Ohio Cen. W.,Divist g. 8,1935. -AO”}111 y 31/111 a y= 
ate Do ext. © &- 38 sterling 1951..- -*MS 70 Oc 17)...... hcene Do gen. mtg. 58, 1935......... *JID|1LO7% Au 61034 Jul 11/1094)...... 
<2 Do Weat Line lat g. 48, 1951....... FA* 107% Jul 13 105% No 11) 05%, ..... Wabash lst lien sq. a. f. g5 58, 1921 *M&\102 Jan 13)102 Janl i Unadeus 
: Belleville & Car’ dalot tet és. ote: 23... *JD124%A ome 2 124% ou 6124'4 126, oines Div. a senec *Ji| 97 No 16| 90 Feb 20)....../...... 
) Chic., St. L. & N. O. g. 34a8. 1951. -*JD15 98's A on os 87 Jam 23) 95 ....... Wheel’g & L. E. Wheel. Div. 1stg.58,'28. -JJ |110% My 17:110% My 17/11349)..... ° 
3a Indiana, Dec. & West iat g- 68, 1935...*J) 106 Mr 28|106 Mr 28109%'...... STREET | 
LS, Lehigh Valley Coal ae 4. 1933 ..*JJ ee Sep 30/107 Jam 19113 |...... Brooklyn City 1st con. 58, 1941......... JJ |110 Au 22/107% Jan 27108%4) 100% 
3% Lehigh & N. geo 8,14. “AO 1 0642 No 3100%Jun 161044... 4t. Paul os bee con. g. 68,1937. *‘JJ16\110 Jul 8110 Jal 8115 |...... 
Mg Long Island deb g. 58. 1934 ..... JD110 Jun 22/110 Jun 22/113%...... GA I ‘ 
<oe N.Y. & Rock’y Beach let - 5a. 27. MS os Sep 27/107's Sep 27:109% ...... City Mey Gas lst g. 58,1922 *AU/100 Oc 18/100 Oc 18) .....|..... 
f M..K.&T.. ’.&W. lst gtd g.5e,1 ..MN* 10533No 3/102 Jan 26/108 ... || Ed. El, Ill. of N Y. 1st con. g. 5’s, . *Id sae oaee caltae ae 5)118 4)...... 
/ N Y. Cen. deb. c. ext. g. 48, 1995. oe ‘MN 101l‘e Apr 8 99%My 2/101 |.... N.Y. & Rich. Co.Gas istg.5’s,1921.... *‘MN/100 Mr 15/100 > Gane eee 
“ee Mich. Cent. lat con. 68, 1909... -....MS*\112% Jan 18/109% Apr 19/109 °eoples’ Gas of Chi., ref. g.58, 1947 ...MS’|106% De 20/103 Apr 9108 |...... 
icles * Month of Maturity 
en OUTSIDE SECURITIES.—RAILROAD AND MISCELLANEOUS 
73; Closing quotations yesterday and a week ago for securities dealt in outside the Stock Excharge 
4 Mar. 24 , Mar. 31 Mar. 24 | Mar. 31 Mar. 24 , Mar. 31 Mar. 24 , Mar.3l 
; \Buu Asked| Bid Askea|; Bid Asked|Bid Asked Bid Asked|Bid Asked Ae Aske | Bid Asked 
- Am. Can ........ 10% 10%] 11% 114s| Cen, Found. bds| 7944) $1 | 794) 81 || Int. Mer. M. pf.| 34%) 354| 35 | 35%|| Seaboard A.L. pf] 38 | 38%) 38 | 39 
‘aii Am. Can pf .....| 64's) 6449) 66 6614/| Col. Fuel, new..|....-..|.....-. 51 52 nternat'l § 2:53 30 29 | 30 sos ae ; 100 |100%/100 [100% 
roa Am. Chicle -.... 127 |130 |127 |130 || Gon. Lake Sup'r| 6 67% 7 712 || M‘hattan 4%) 4% 43 7g || Standard Oil..../620 (622 i416 ‘'620 
Lly Am. Chicle pf...| 97 |100 | 97 |100 || Con. Lake S. pf.| 12%) 13%) 13%) 14 || M.&@B. Cop. 1 jl 1. 16 11-16; 14§|| Stand. FlourM.|; 9 | 10 9 | 10 
) Am. Light .| 84 | 86 | 86%) 8 Con.Refrig’rat’'g| 7 7 63, 744|| New Orlean Ry i ee See ae Stand. F. M. pf.| 3743) 39 | 37's) 39 
4 Am. Lh't &T pf.'104 (106 /|104 (1(€5%)|| Electric Boat...; 38 | 40 | 38 | 40 || N. Orl’ns Ry. . § =r eee Stand. F.M.bds| 80 | 82 | 80 | 82 
t Am. Writ. Paper; 6 6%; 65%) 6 || Electric Boat pf} 80 | 85 | 8U | 85 || New Ori’ns 4498) 81%'...... S1%9)...... St. Louis St. Ry| 21 | 24 | 21 | 24 
ial Am. Writ. P. pf.) 3334) 34%) 33%) 34 Electric Vehicle} 13 15 13 15 N.Y. Ey ateais 7 | 7 7 St. L. St. Ry. pf.| 75 76%) 75 761 
31g Am. wee. P.bds! & 87%4| 8634) 87«|| Elec. Vehicle pf} 21 | 24 | 22 | 24 || North’n "116053161 |160%'160%4 || Tennessee Cop.| 26 | 29 | 27 | 28 
Rien } pag Sen te Gas..| 5-16 é 14) 5- 16 Great N. W.R../285 (300 |285 |300 || Otis =, ibaa 50 | 52 | 52 | 55 || UnitedCopper..| S42) 9 | 1815 13% 
ae B L Coleen. = 67; 7 7%| 77%.|| Greene os pee. 284g) 284) 2Blei 28% wees ete ee 106 109 107 |110 Union a FF 9-lbo 5, %4 
13, BordensC.M.pfj}1 (114 |111 (114 Hall Sig ‘ 85 | 95 | 85 5 || Pope Mfg....... 5 8 7 || U.S. , W.I.| 4149) 43 | 457% 46% 
ne Brooklyn Ferry; 34) 5 34g) 5 Haven Tob. 32 34 29 82 | Pope Mig. ist 72 77 72 77 U. S.L. p.,f.W.1| 97 ¥714) DB4q! 98% 
oO Gas..... 6} 7a} 6%) 79) HavanaTob. pf.| 39 | 41 | 39 | 41 ||/R ‘der Pr 108 |110 108 |110 || Union x writer. 95 | 97 | 95 | 97 
— Central Found..| 3%) 4 3%; 4 Int’boro R.T.Co210 |212 206 |206% aa etyC.H.& L250 '2:0 (250 |260 || Union ze ee 118 |120 |118 /|120 
3 'g Cen. Found. pf..| 21 22 21 22 Int.Mer. Marine 134} 14 | 13%) 13% Seabo'dAirLine 18 | 19 | 1840) 19% Union T. d pf..)119 21 {119 /|121 
4 —E_——_— -_—_——_—— 
” REPORTS OF RAILROAD EARNINGS. 
y LATEST GROSS EARNINGS. LATEST NET EARNINGS. 
perp . —Mileage—. ¢ Gross Earnings — -—July 1 to Latest —= Net Earnings - —dJuly 1 to Latest Date 
1904. 1903. Period. 1904. 1903. 1904. 190: Period. 1904. 1903. 1904. 1903. 
3 3,490 3,422 me. .Y- Oomtral.......... February ... $5,395,334 $5,390,449 $53,540,198 #52, 0.614 PE TE Be TRS: 
Se RE TD ccceseicccve cobeus February ... 2,713,080 2,998,799 29,842,42 29'801. 902 Feb .. $160,399 $267,911 $8,053.086 $7,287,910 
2 3,706 3,706 Pens nsyivaDia ........- Januarv ..... ‘9,310,674 8,473,774 70,760,192 70,944,892 Jan... 1,751,934 1,144,634  22.892,829 21,674'429 
oe 3,884 3,884 baltimore 4 & Ohio sealed February ... 4,744,660 4,634,806 44,447,564 43,461,175 Feb .. 1,302,007 1,160,421 15,556,403 14,760,614 
4,085 4,082 Grand Trunk.......... Mar, same: 1,911,859 1,662,047 25,208,147 24,337,446 Dec.. 311,456 $31,398 4,500,052 4 498,592 
-+ 2.517 2,486 Wabash ............... Mar,3wks.. 1,274,653 1,167,194 18,508,445 16,728,285 Jam... 175,458 383,317 3,335,319 3,601,270 
: 1/415 1.415 poe. C.C.&S8t.L... February ... 1,860,545 1,784,986 16,443,991 16,343,904 Feb... 253,025 219,896 “7 282,483 3,739,001 
oe 1,891 1,891 C., C.,C.&St.L...... February ... 1,495,775 1,464,808 28'625.122 28,267,900 Feb... 173,942 313,494 4,294,114 3,314,178 
a 639 639 Jersey Central ........ ¥ February ... 1,615,893 1,553,503 14,662,075 14,233,077 Feb 688,257 615,727 7,011,350 6,302,299 
? 1,011 1,010 SI: sat cintebiietinnblieae February ... 2,602,203 2,574,171 23,730,969 23,751, "269 Feb 979,754 924,336 10,965,010 8699019 
. 1,392 1,392 Leninch We eusecsns February ... 1,952,718 1,990,896 20,080,685 19,285,925 Feb 509,074 557,003 7,808,424 6,893,329 
Lig 5648 548 N.Y,,Ont & W....... February ... 419,792 455,321 4,570,472 4,371. 049 Feb 19,811 63,922 1,255,652 958 328 
eee 307 307 Philadelphia & Erie... January ..... 489.069 449,177 4. 696,714 2,361 Jan 20,143 10,987 1.453.334 1,417,406 
. 500 472 Buffalo, Roch. & P.... Mar, 3 wks.. 4s7. 733 435 525 5,753,923 5455781 Feb 156,092 172,574 2,097,713 2,131,409 
oce 450 450 Northern Central ..... January ..... 036 697,336 8. 148,980 6,967,490 Jan... 35,42 35,62 1,455,380 1,278,782 
eee 712 712 Phila., Balt. & Wash.. January ..... 1 036340 956,040 8,087,278 7,981.978 Jan. 158,383 99,383 2,498,744 2,411,544 
eae 880 880 Lake Erie & West .... December... 442,190 438,492 2,645,763 2,770,983 as oon =—6aeeeee | ae 
13, 347 347 Hocking Valley....... Mar, 3 wks.. 280,797 343,301 1375285 4,362,412 Feb 85,131 107,480 1.397,584 1,342,702 
ibe 4,374 4,301 Illinois Central. -soccee FODTUAEY ... 3,555,679 3 07757 33,512,248 31,391,309 Jan... 1,105,002 853,337 9,889,705 7,215,172 
ait 915 915 Chicago & Alton ...... January ..... 769,807 02 7,631,274 985,819 Jan.. 161,582 261,611 2,685,922 2,351,562 
) 874 929 Chicago Great West . oy 3 wks. 456.383 466407 5,524,141 6,102,461 Jan... 121,469 111,472 1,422.1 1,392,553 
Vig 977 977 Wisconsin Central.... February ... 393,355 423,397 »232,696 4,352,261 Feb 61,658 59,048 ] ‘479 212 1,380,767 
te: 2,084 2.084 Pere Marquette ....... Mar, 2 wks . 470,258 405,193 8,859,681 7,820,042 ~~. wnn— et  ° "~Saee «genes 
via 6,829 6,647 St. Paul...... January ..... 3,656,000 3,652,438 30,277,383 29,856 095 Jan 1,104,853 1,155,937 11,608,848 11,411,032 
; 1 De Bae «GONE ..... .ucadcccousse January ..... 929.594 919,678 7,429,727 7,3 29 o ~em-  - -emeed -' > fee Game 
7.404 6.457 Northwest ........-..- February 3,403,306 3,709,124 36,865,017 36,729,074 —- fae. - a 
, 7,205 6,978 Rock Island ........... nuary ..... 3,47 L855 3,478,079 26,911 931 28, 446 005 Jan 61,125 674,053 8,309,298 8,621,899 
3 1,530 1,464 Minn., St. P. & Soo ... So 3 wks . 496,372 330,670 6.319.144 5,239,530 Jan 307,424 181,024 2,771,764 2,308,652 
314 4,058 4,058 Atlantic Coast Line... February .-- 1,738,124 1,814,948 1 1 13,218,232 Feb 64,658 717,225 5,029,374 4,912,001 
ik, 7,164 7,129 Southern............... r,3wks. 2,975,718 2,794,934 33,345,761 Jan. 788,352 872,28¢ 8,398,898 7,750,073 
£5 1,671 1,641 Chesapeake & Ohio . : February .-- 1,447,251 1,440,088 12,642,080 Feb 440,616 140,223 4,887,355  4.243,92 
os 1,769 1,762 Norfolk & Western ... January ..-.- 1,900,395 1,777,598 13,160,928 Jan... 698,346 625,243 5,497 668 5,249,12 
. 3,618 3,439 Louisville & Nash .... Mar,3wks.. 2,335,735 2,208,220 7,243,662 Jan... 1,018,656 83,636 7,637,219 7,018,545 
—_ 912 874 Mobile & Ohio......... Mar, 3 wks 446,696 383,938 5,632,246 Jan. 94,651 218 ,200 ‘79 1,4°0,920 
nee 1,202 1,195 Nashville, Chat ....... February ..-. 703,012 318,652 6,666,058 Jam... 207.194 222,391 1’642°496 1,583,020 
336 336 Cin., N. O. & T. P..... Mar, 2 Wks .. 73,624 254,497 4,712,360 Jan... 132,416 127,243 991,823 893,396 
Jen 1,845 1,845 Central of Georgia .... Mar, wee. : 626,800 595,900 7,160,968 Feb 110,763 114,990 1,901,519 1,584,657 
2,611 2,607 Seaboard Air Line .... January ..... 1,049,212 1,0°4,321 7,221,080 Jan. 309.059 300.114 2,526,142 2,099,278 
4 1 171 1,162 Yazoo & Mississippi .-. Febresty 544 32 714,790 5,499,658 Jan.. 176,670 Rane 1666016 1,247,117 
i 8,180 7,965 Atch., Top. &S F..... February ... 4,669,306 5,346,860 44,692,134 46,566,459 Feb . 1,107,188 1,937,734 15,255,961 18,363,078 
4,217 3,675 St. L. & San Fran..... January ..... 2,979 676 2,911,359 23,604,628: 21,753.715 Jan.. 795,409 77,069 8,467,387 ,304,26( 
. 5,305 5,182 Missouri Pacific....... Mar,3wks.. 2,217,000 2,151,000 30,528,958 31,114,285 Dec .. 1,371,419 1 321,930 8,521,985  7,506,2 
2,884 2,601 Mo., Kan. - nanan Mar,3wks.. 1,084,539 905.079 14,797,963 13,418,745 Dec .. 367,190 470,986 3,390,196 2,877,452 
’ 2.398 2,378 Denver & RioG....... Mar, 3 wks.. 858,3¢ 788,200 12,063,400 11,856,100 Jan... 53,50 437,978 35,938  3,981,9: 
1,304 1,291 Sst. L. dn. - Mar, 3 wks.. 520,325 421,13 6,479,717 5,841,527 Jan.. 28,780 222.780 1 | 795,287 1,595,9 
ay 1,707 1,665 Texas & Pavific ....... Mar, 3 wks -. 704,403 647,418 9,696,379 9,303,600 ee ee en rr nee 
nies 1,104 1,006 Int. Great Northern .. Mar, 3 wks.. 295,85 252,082 4,607,261 4,485,503 -o- <a ee ee 
=, 1,121 1,121 Colorado Southern .... Mar,3 wks.. . 342,168 297,955 4,485,583 4,387,019 Dec . 136,047 120,229 930,450 927,280 
oe 5,623 5,490 Great Northern ....... February ... 2,553,703 241,342 29,906,679 28,882, 006 dalam 5 Ag umause> 0 nT ee Lat ee 
«2. 5,610 5,610 Northern Pacific ...... February ... 3,129,288 41,945 34,427,853 32,584,385 i. Sea” * Riis = aoe ee gauss 
B 3g 5,352 5,325 Union Pacific.......... uary ..... 4,472,005 4,093,778 36,005,374 34,084,165 Jan... 2,029,032 1,813,503 197,243,742 15,997,971 
eee 7,990 7, ‘906 Southern Pacific ...... January ..... 7,188,861 7,134,171 56, 658, "994 57, 015 (455 Jan... 1,846,859 1,795,850 19,141,637 18,818,595 
wit 7,748 7,590 Canadian Pacific ...... Mar, 3 wks 2,759,000 2,363,000 36,185,524 32,709,949 Feb... 302,172 82,541 9,869,587 9,108,742 
*° 2,897 2.686 Mexican Central ...... February 2,048,138 2,133,88 16,764,692 16,770,424 Jan... 744,604 463,064 4,462,588 3,371,015 
oo 880 880 Mexican Int .......... January ..... 533,82€ 582,623 3,284.09 3,356,534 Nov . 238,919 274,772 2,614,437 2,609,459 
soe $21 321 Mexican R. R......... Mar, 1 wk... 119,000 128, 4,004,100 3,869,1 - fj -. eae. -). "hee > ~" “eee 
7 738 565 Inter-Oceanic......... February . 469.494 509,215 3.797.349 Lt) snabis oe ‘eases 
oo 1,405 1,355 National of Mexico ... February ... 880,098 931,321 7,472,275 7,500,342 Jan... 323,720 281,144 2,225,045 2,062,144 























DUN’S REVIEW 





{April 1, 1905. 


































































OF THE 


TO THE 





ments showing results for that period and the financial condition of the company. 


The capital stock authorized to June 30, 


There was no additional stock issued during the past six months 
Total amount issued and outstanding on December 31, 1904 


7 


The funded debt outstanding on June 30, 1904, was ...............-..---..---- 


not included in this report. 


llion, Frankfort, Utica, Whitesboro, Oriskany and Stanwix. 
the Buffalo, Rochester & Pittsburgh Railway, adds 2 


On September 1, 1904, there matured $4,507,000 of this company’s 


of The New York Central & Hudson River Railroad Company. 


Ottawa is 128.4 miles. 


1904, 
EARNINGS FROM OPERATION. 3,514.87 miles 











operated. 
From freight traffic ................... pudeisieie eines SOO meeting eneetotetaenseseeeene $24,555,515.52 
From passenger traffic .............. Se ee eS ee entcobeuied 13,710,394.56 
in he tneebasctnibastabinds oy tigndbeenbhussegheebbbeess ee 1,458,666,81 
cn nc once GEadee ocbe Meneses beeda ecektebeneetdes seeuns 1,207 594.82 
LEA SSA Nee. Sparen ane a ee ee ee 1,072,998.91 
i a, es ine CREATES EhESRO RRR SEES Daa KEAS « 95,235.62 
ee (heeded diisenbndsadinehieneinanntdehtipiewrebbinéay mnie $42,100,406.24 
EXPENSES OF OPERATION (66.10%) 
a es ee Ce GD. cnncceeasedécnborseecsénsasceneccsocesaend $5,228, 4. 26, 00 


6 0: 50,748.45 
15,523,036.96 
1,026,060.36 


For maintenance of equipment. ................--------------------2- + eee eee eee. 
ne Cacicedeter bbeuseuntsne eosbeeued Geawsgpeneeeewenne 
ne - hbk dicubdndscokkséeseudiensetudbassedesneneksbeuneuescebes isso 











ES Si ae ne Sa ea Se nee ae eee Tk $27,828,271.77 
New construction (addition I i keto 1,215, 622.64 

SESS SE ERO ONE PART OTT LER ATE CEE OTE $29 043,894.41 

NSLS DIOLS IOC OTR ATTRA pubis $13,056,511.83 


OTHER INCOME. 


Dividend on Lake Shore & Michigan Southern Stock owned...........---......---- $1,811.568.00 


Dividend on Michigan Cemtral Stock OWM0d. .......ccccccccc ccc cece cece ccccs-ccccccces 336,286.00 
Dividends and interest on other securities. ..................--.-...-.. al aaa alle 654,008.52 


Interest on loans, notes and sundry bills..-.-. iitimidsnabentanbedionhendterncnanees 359,366.06 














SS $3,161,228.58 
a, ak ed bd paeeeeaeeeeieetbbdilerdsaeheseh ent $16,217,740.41 

FIRST CHARGES: % 
Interest on funded debt. .................... See ee ee ee ee A en ee $4, 016 877.81 
nr GEL, ois sun cngdJpephe bbeddnereebabtiosews Ee oe ee ey ee 4,746, '843.66 
I i te oa pedal eRe anEbnunes SebsoseneobSes eeeeeheenis 1,509,113.65 
sn cdcns ahke ess einenseretbnh hebecher nese keepentcnnes deneeseebesease 380, 149.83 
a ena baneh 6 dipmaiei Resid binkabais weet 1 "558.24 
i, i no nn op he ROReE Sekt nentes RAeswRENhEneseseéesiewen gees 66,420.00 
Railroad Commissioners’ assessments -.................-.-..-.--. LE pe ere Pee 14,403.68 
SOU DO SENS GUINOUE CUS BEEED oo co sccewsecs cecnccncccecceses- escccesecss ese 118,938.20 
Interest on loans, notes and bills payable. .-................-. ren WAS a esescesees 141,428.17 
Ee $10,995,733.24 
NET INCOME.—(Continuea on following Page.) $5 222,007.17 


To the stockholders of THE New York CENTRAL & Hupson RIVER RaILRoAD COMPANY : 


Ldpes operated under trackage Pights .......0. cece ccc ccc cecccccccces 


The report covers the operations of the system east of Buffalo, a total of 3,514.87 miles, as follows: 


dni shieuiens ian dnaibeeeer as enine sane aeetbawna.es >adenbetin 


a a a 
rr i  . bbbe obebanbedk cls bead bcusoubebbbbonseceeube ox 


aR ee SO aS Re a ee eS Tee nD ee ee EN 


1903. 
3,482.24 miles 


operated, 
$23 ,.856.936.91 
13,536,482,04 
‘oon aee as 
1,202,672.4 
1, 1120, 609. 46 
2,387.7 


$41,209,418.93 
(68.14%) 

$4,865 ,085.56 

6,448,933. 78 

13 »,741, 966.6 3 

1.024. 824.7 


$28,080 810.72 
600,759.51 


$28,681,570.23 
$12 2,527,848. 70 








we 











$1,585,122.00 
336,286.00 
582,810.87 
194,254.34 
$2,698,475.21 


$15,226,321.91 











13, 800. 00 
43,064. 73 
$11,143,190.50 
$5,083,131.41 








THIRTY-SIXTH REPORT OF THE BOARD OF DIRECTORS 


Miles 

I in6 nang cninieh geet phimatns bee's Keetnesiaeneeedpeoteieteuidarbhunalbehiweasekesabee 808.64 

Proprietary lines ...... phibsewdbe scan bends tebebedavevded kncetabss heads Hababesabbndendé 3.06 

I chutiniind chien tie pinibee samba ni bw aude we belins b-emeaehee ead dienes. 2,486.76 
ee OO os .  nckine dws soenibeddconsdontaneisneeseadtenaebae sebees ees. 11.02 


It has been increased during the six months ended December 31, 1904, as follows: 

ey yep es Oe En inden pdasees deneeSee ees ce sevens ieewence 

Fractional portion of 3} per cent. gold mortgage bonds issued as premiums in addition to amount required to retire 
principal of old securities bearing higher rates of interest ...................-.. 


SUMMARY OF FINANCIAL OPERATIONS AFFECTING INCOME 
SIX MONTHS ENDED DECEMBER 31 


Increase 
32.63 miles 
$698 578.61 

123,912.52 

108,336.44 

4,922.38 
2? 847.91 
$890,987.31 








$363,340.44 


1,235.63 





$614,863.13 
$362,324.18 
$528,663.13 








$226,446.00 
71,197.65 
165,111.72 
"$462,755.37 
$991,418.50 











$486,829.32 
13,188.34 
165,113. 65 


598.24 
832.50 


603.68 
118,958.20 
98,363.44 


$852,542.74 
$138,875.76 








New York Central and Hudson River Railroad Co. 
STOCKHOLDERS 


FOR THE SIX MONTHS ENDED DECEMBER 31, 1904 


Owing to the change in the date for closing the fiscal year of this company from June 30 to December 31, and the last report having 
. been issued as of June 30, 1904, the Board of Directors herewith submits its report for the six months ended December 31, 1904, with state- 


$159,000.000 00 
1,,750,000 00 


$132,250,000 «0 





$200, 122,736 2¢ 2) 
26,500,000 00 
12 50 





$226,622 748 70 





*The Dunkirk, Allegheny Valley & Pittsburgh Railroad, 90.6 miles, is also leased by this company, but its mileage and operations are 
Separate acc ounts are kept and independent reports prepared in its behalf, 


There has been continued progress, during the six months, upon the enlargement of the Grand Central Terminal facilities and upon the new 
power houses and other work in connection with the electrification of the company’s lines to Croton and North White Plains. 
new Grand Central Station building have been submitted to the city authorities for approval. 

A successful test of the company’s first electric locomotive was made on November 12, 1904. 

Work upon terminal and yard improvements, elimination of grade crossings, etc., at various points on the system, continued during the period 
covered by this report. Double tracking, grade revision and extension of branch lines have increased the efficiency of the Pennsylvania division. 

On July 16, 1904, this company acquired a substantial interest in the local electric traction lines in Rome, Oneida and Syracuse; also in the 
electric road of the Utica & Mohawk Valley Railway Company, running between Little Falls and Rome and passing through Herkimer, Mohawk, 
It is planned tv connect the Utica and Mohawk Valley {system with the Oneida 
road and from Oneida trackage rights have been granted over the West Shore Railroad into Syracuse. 

The Curwensville & Bower Railroad was opened for traffic on July 18, 1904, and is operated under lease. 


The plans for the 


This road, with trackage rights over 
2.07 miles to that section of the Pennsylvania division in the bituminous coal territory and 
completes the low grade line between the Indiana and Cambria County coal fields and Avis. The Cherry Tree & Dixonville Railroad has also been 
completed and will be used jointly with the Pennsylvania Railroad Company to handle the traffic from the mines of Indiana County. 

5 per cent. debenture certificates of 1884 outstanding on that date and 
$639,000 of the 5 per cent. debenture certificates of 1889. There were issued in lieu thereof $5,146,000 of the 3} per cent. gold mortgage bonds 
This will effect an annual saving in interest of $77,200. 

On December 22, 1994, the New York & Ottawa Railroad was purchased in the interest of this company at foreclosure sale. 
quired included the road from Tupper Lake, N. Y., to the St. Lawrence River; the entire capital stock of the Ottawa & New York Railway 
Company, whose line extends through the Province of Ontario from Cornwall to Ottawa; and ownership of the bridge over the St. Lawrence 
River connecting the New York & Ottawa Railroad ana tue Ottawa & New York Railway. The length of the entire line from Tupper Lake to 


The property ac- 


Decrease. 


$47,610.55 








(2.04%) 


$398,185.33 
218,929.69 





$252,538 95 

















$31,924.63 
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NET INCOME (from preceding page) $5 .222,007.17 $5 ,08 4,131.41 $138,875.76 
Reserve for redemption of 4 per cent. Gold debentures of 1890.................. $150,000.00 $150,000.00 8 
I I is cn 00k de sn whcbdindescaneeisbneananie $ 72,007.17 $4,933,131.41 $138,875.76 
Cash dividends, two, aggregating 242 per cent. ...... iicmasinpehasetpesenendeaneie 3,306, 250.00 3,306,250.00 
ii a et Ftd Se kl eee enpmibienieaneiel aaeiinae ute $1,765,757.17 $1,626,881.41 $138,875.76 
Co odin 08.060 660.06 0500 66655000866 dccwsb eer esocnsdsedenéadnbecdebstacessceeusnssscesenssbenete $1,765,757.17 
. hee o-_ be weary eee J : nsccitiiante ani $1,500 
pecial improvement fund for new equipment an ttermen eikdietiheeeeidieleiinetae sedtideeednetsree 
Sundry uncollectible charges and reduction in value of assets .............. 0-cesdaddbeRdbbeibie: 60euduedes bubetenseeesabeeteee 258, 343. 08 1,758,143.08 
97-614.08 
Amount to credit of Prat and Loses, June 80, 19O4.| ..... .cccccccce cccce- + cece: cccccccccccccces ccecccccsceccoecoscoccccesececs 15,911,253.46 
$15,918,867.55 
Deduct : 
Discount and commissions account sale of See, 500,000.00 4 per cent. debentures of 1904 - cnGh cb0ssnbesedesessoodseone 1,325,000.00 
*Included in expenses of operation in 190: BALANCE, DECEMBER 381, 1904.......ccccoo-ccocccocccesccccccessce $14,593,867.55 


The gross earnings were $42,10),406.24, an increase of $890,987.31 over 
the corresponding period of the previous year. 

The freight earnings were $24,555,515.52, an increase of $698,578.61. 
This was due to an increased movement of low-class commodities and a 
slight increase in the average distance each ton was carried. 

The passenger earnings were $13,710,394.56, an increase of $123,912.52, 
due to an improvement in long-haw] interline business. 

The express earnings were $1,458,666.81, an increase of $108,336.44. 

The expenses of operation were $27,828,271.77, a decrease of $252,538.95. 

Maintenance of way and structures showed an increase of $363,340.44, 
due to heavier expenditures for general repairs to roadway and track 
and for renewals of ties. 

Maintenance of equipment decreased $398,185.33, lower repair and 
renewal charges on account of cars and marine equipment more than 
offsetting increases in similar charges on account of locomotives. 

Conducting transportation decreased $218,929.69. 

The principal fluctuations were as follows: 

‘“‘Fuel for locomotives” showed a decrease of $16°,792.30, due to 
lower average cost per ton. 

‘Per diem-mileage” account increased $169,844.13, due to the greater 
number of cars handled and to the difficulty in obtaining prompt 
return of New York Central equipment from other roads. 

‘*Rents for tracks, yards and terminals” decreased $166,709 17, 
mainly due to the fact that payments for use of joint facilities 
on a fixed interest basis covered by this account in 1903 were 
included in first charges in 1904. 

The net earnings were $13,056.511.83, an increase of $528,663.13. 

Other income was $3,161,228.58, an increase of $462,755.37, mainly due 
to additional dividend receipts on Lake Shore & Michigan Southern 
Railway stock held by the company and increased revenue from other 
securities held or acquired during the six months covered by this report. 

First charges, $10,995,733.24, increased $852,542.74, the principal items 
of increase being interest on new debentures of 1904, heavier proportion- 
ate charges on account of taxes and payments for use of joint facilities 
on fixed interest basis which were charged to expenses in 1903. 

The profit from operation for the six months, after payment of 24 per 
cent. in dividends upon the capital stock, was $1,763,757.17. From this 
sum the Board of Directors authorized the deduction of $1,500,000 as a 
special fund for new equipment and betterments. The balance, $265,- 
757.17, has been carried to the credit of Income Account. 

There was expended for improvements to roadway and 
structures and for the renewal and strengthening of 
bridges, etc., and charged to expenses...... :o0SOUscensene $1,215,622 64 

There was expended for new locomotives and charged 
against the special fund set aside for new equipment and 


ne es en en deta eeiaias 1,223,432 26 
There was expended for additions to property and charged 
to cost of road and equipment.......... ocd euseenueonesces 1,657,358 07 


And for construction and improvements on leased lines 2,486,398 47 





Making a total for the six months of..............-..--ce- $6,582,811 44 


During the six months ended December 31, 1904, some of the principal 
items of expenditure for improvements were as follows: 


EXPENDITURES INCIDENT TO THE INSTALLATION OF 
ELECTRICITY. 
POWER HOUSES, ENGINEERING, ETC.: 
For the general work of electrification, including power houses at Port 
Morris and Yonkers, $382,397.70. 
GRAND CENTRAL TERMINAL IMPROVEMENT: 
For the work of excavation and preparation for the new depressed 
yard, $407,497.46. 
FOUR TRACKING: 
Between Mott Haven and Croton and between Woodlawn and North 
White Plains, $83,907.20. 
PORT MORRIS BRANCH: 
For doubie tracking, depression work and elimination of grade cross- 
ings, $127,343.57. 
MARBLE HILL CUT-OFF: 
For new right of way and shortening of the line of the Spuyten Duyvil 
and Port Morris Railroad, by a cut-off near Kingsbridge, $81,969.1 
ELIMINATION OF GRADE CROSSINGS AND STATION IMPROVEMENTS: 
At High Bridge, Morris Heights and Fordham Heights, $5,914.99. 
CROTON TERMINAL: 
On —— of facilities for interchange of steam and electric traction, 


‘$3,177.83 
HARLEM DIVISION 
PORT MORRIS: 
For a new gas house and pipe line, three miles long, connecting with 
holders in Mott Haven yard, $93,337.82. 





WOODLAWN: 
For a new station and elimination of grade crossing, $33,235.66. 


DOUBLE TRACKING: 
For extension of double track from Mount Kisco to Golden’s Bridge, 
$86,161.41. 


CROTON WATERSHED: 
For changing the line and grade of a portion of the Harlem main line 
located within the flow of the Croton watershed, $75,123.19. 


HUDSON DIVISION 


NEW YORK & PUTNAM RAILROAD: 
For reconstruction of bridge at Croton Lake, $85,248.53. . 


YONKERS: 
For expenditures on account of improvements to consist of a new pas- 
senger station, mobilizing yard, etc., $68,318.92. 


GARRISON: 
For change of alinement at tower No. 43, south of Garrison, $22,935.73. 


MOHAWK DIVISION 
SCHENECTADY: 
For new brick or — reconstruction of tracks and abolition of 
grade crossings, $71,877.98. 
For expenditures in connection with f reight detour line, including 
double track from Carman to Central Junction, $22,228.67. 


AMSTERDAM: 
For extension of freight house, new paving, curbing and track work , 
$14,674.86. 


MINOA: 
For expenditures on account of a new passenger station and freight 
facilities, 20-stall engine house, turn-table, coaling plant, ey 
station, signal tower and interlocking plant, and freight yard of 


tracks, $273,577.89. 
WESTERN DIVISION 
BUFFALO: 
For expenditures on account of the elimination of grade crossings , 
$129,869.09. 
AUBURN: 
For a new freight terminal, passenger station andelimination of grade 
crossings, $5,001.00 
DOUBLE TRACKING: 
For double tracking, Lehigh Valley Junction to North Tonawanda, 


$12,488.83. 
RIVER DIVISION 
WEEHAWEEN: 
For account of terminal improvem2nts, including new pier sheds, 
bulkheads, ferry slips, shops, power plant, yards and grain elevator, 
$392,551.18. 
SEA WALLS: 
For expenditures on account of sea walls along the Hudson River, 
$18,743.47. 
ESOPUS : 
For new station and track changes, $11,571.43. 


PENNSYLVANIA DIVISION 


GRADE REVISION AND DOUBLE TRACK: 
For revision of grades between Geneva and Beaver Dams and at 
Tioga, $68,257.34. 
For expenditures on account of double track from Barnes to Wentz ; 
from Leach to Tiadaghton, including March Creek grade revision; 
from Corning to the north end of Hollon yard; and for double track- 
ing the bridge over the Susquehanna River at Browns, $274,093.89. 
EXTENSION OF SIDINGS: 
For work of this character at Pine, Ramsey, Barber, Lawrenceville 
and Presho, $30,147.56. 
CORNING : 
For new storage tracks north of Corning, $13,431.04. 
AVIS (OAK GROVE): 
For expenditures on account of yards and shops, $12,964.62. 
CURWENSVILLE & BOWER RAILROAD: 
For account of construction of 15.77 miles of new line between Cur- 
wensville and Bower, to complete low grade road between the Indiana 
and Cambria county coal flelds and Avis, $118,385.58. 
OLEARFIELD SOUTHERN RAILROAD: 
For account ‘of reconstruction of old line and extension to Irvona, 
$216,237.61. 
BOSTON 


EAST BOSTON : 
There was expended on account of docks at East Boston terminal, 
$74,666.68. 

EQUIPMENT : 
There was charged against the Boston & Albany Railroad Company, 
for new equipment, the sum of $238,595.11. 


EQUIPMENT; 


In addition to large charges against expenses of operation, mainly for 
renewals, against the special fund, and against the Boston & Albany 
Railroad Company as above, there has been expended for new equip- 
ment to meet the requirements of traffic, the sum of $902,982 60. 


W. H. Newman, President. 
Caauncey M. Depew, Chairman of the Board. 


AND ALBANY RAILROAD 
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CAPITALIZATION. 
Capital stock. 











Amount of capital stock per mile of road owned (808.64 miles), $163,546.20. 
Funded debt. 











Date of Date of Amount of Amount issued and Rate of 

Class of bond. issue. maturity. we issue. now outstanding. interest. 
Gold mortgage SEE July 1, 1997 $100,000,000 $76,036,403.70 39% 
Gold debentures of 1890....................... 1890 June 1, 1905 15.000,000 5,094,000.00 4% 
Extended debt certificates* ................... 1853 May 1, 1905 6,450,000 3,577,500.00 4 % 
Gold bonds, Lake Shore collateral ............ 1898 February 1,1998 100,000,000 90,578 ,4( 0.00 32% 
Gold bonds, Michigan Central collateral. ..... 1898 February 1, 1998 21,550, 000 19,336 445.00 312% 
Debenture bonds of 1900. ...................-.- 1900 July 1, 2000 5,500,000 5,50U,000.09 312% 
a REE 1904 May 1, 1934 50,000,000 26,50 9,000.00 4 % 

Total amount of funded debt .............. $226,622,748.70 








Amount per mile of road owned (808.64 miles), excluding Lake Shore and Michigan Central collateral bonds and debentures of 1900, 


at five per cent.; further extended May 1 1893, for twelve years at four per cent. 





London fiscal agents: 
Messrs. J. S. MORGAN & COMPANY, 22 Old Broad Street, London, E. C., England. 





Transfers stock 
, Pays dividends on stock issued in America. 
‘ Treasurer, New York, Transfers registered bonds. 
Pays interest on coupon and registered bonds. 
Union Trust Company of New York, Registers stock issued in America. 
J. S Morgan & Company, London, Pay dividends on stock issued in England. 
Union of London and Smith’s Bank, Limited, Registers stock issued in England. 


COST OF ROAD AND EQUIPMENT 
DECEMBER 31, 1904. 
COST OF ROAD. 





EE A OO IE OE PRT ROLE eI NE LT SAS ANA NSH EE MERE, COT a cee Oe ee $3,131,890 83 
ES RALLIES LE VELEN PEF ET EAR MT TIT IIR 19,799,266 75 
a nin RR RT MERE ER TUR ARTES SENN HAIRS cl nl NAT ERTS 27,020,850 48 
SapereeTUCt cence SsceneceeincceeesecencennSSRSESEES PesceeeeceeneceeannenceE 34.999.250 36 
SEALS ag Oe Ne ee ee et ee ee ee ey ee I, ee ree ee eee Ee eee Ne ee TOE ee ee a re 7 ~ 2% 
EE ELLE LLL ALLE LASER LE ELI SAMS, diSon 2 7 53,660 08 


Rochester and Lake Ontario Railroad 





a a a a a a a a 30,000 00 
gil I TAL TELAT ENE ALLEN LAL LER N,  T TO a 58,0 21 56 
i a i AR A TE * Bes I pr a ie A RIES RE AI IN IOC EL Me RIOT 400,000 00 
I LAL GLANS TL RL TTLLLE LEE MIO OIEE PERE, ES I EM 2,000 000 00 
Io sects upload i saddens tlhe diel tebaieeliebcarea ntoeeapialadianiadendeaisiaiale 32,297 57 
EE ER ERIS NE RN AE IE LT, RIL LE NN I LE ELITES ERAT AC Rie A SRE SPDR MT SN TPR: Me IE OEE SR 219900 00 
Niagara Bridge and Canandaigua Railroad... cocccocccccnnnne cece nec e eee ... 1,000,000 00 
i a nth alee misiien ack abeaabaindaamiais 331, 589 93 
Consolidation certificates, representing cost of road to this company.............-.---.-....--------+---ee- eee eee Fi naaitalah aie 31,157 7,904 00 


Total cost of road 


COST OF EQUIPMENT. 





ELT NIT CLO LE OTR ATES ET A AEE Oe LN, UL YT I a TT ee ER Ft Te $2,616,723 83 
RESTS SL ER GIRS Ey mee Uae ey RLS HEC SI RO DEOL SAGE aL sme eee 8,302,243 62 
i ia re 6,506,169 88 
AERO LTS LIT LER IONS: CF AMEN Ie I OD RS ET: MRR, MC EE IN Oe OIF ae a ENS ITT E gu EOE ote 28,808,792 79 
ae EER AO ae eT ee PE aN TE, a Oy OE eee a ee Ee ECE SN NN OE REE ON TSN ey ee RA EE Re ae 679.457 73 
a a 348,843 11 
a a a a 1,646,750 18 





Total cost of equipment 


Oe ee eid 


Total cost of road and equipment 








Cost of road per mile owned won I cite ictnrnvissieiahtecublanineedaltptobiptiie siiiah biiaaaneinienn ‘crnbobewenin $180,376 66 
a nds ia op cliowi nine Stein Nees ecneeN anes ied athahiniee 62,531 46 
Cost of road and equipment per mile owned....................- ‘Velie eink serneemneenaal (séaiepeuaes $242,908 12 








ADDITIONS TO THE COST OF ROAD ACCOUNT DURING THE SIX MONTHS. 
Improvements in station, yard and terminal facilities— 








Amsterdam (on account) DIRS GALES ts, ES Te Se Te ea ORS ne $14,674 86 
Schenectady i AE PRO ELS SARE 33,006 44 
Minoa OLE IO LAO GOA MOLI. POE EE I re 273,577 89 
Yonkers A LTR DA, EE RET LES mY Oe TL aT pe! Wer ON 68, 318 92 
Other points LA I Ae ETC TIO RRR AE 1 ES RE OEE S YB ee ES IT NS 25 ‘978 40 
$415,556 51 
Roadway and bridge ay et tare 
ESE ES CD EAE AE DT AIR OT TRE TOE $14,796 25 
Four-tracking Spuyten Duyvil to Custan indi cciateabuisnsiuadtiene meth wpnignisoaimibtakted iventnbtuccmeekied 78,277 98 
i i Ea A aE LE MO LL LI PW EN ‘eiamninicieie 129, 869 09 
a csee Aenenb bbmendébdeakedeedehekeeneeseebibbioee 23,114 23 
EE RET ERIE Rae Tae PRES, NE Ry AN A SE ALR Fe on ai hae ath cali ceis 22,228 67 
268,286 22 
Additions to manufacturing and repair plants-- 
CE a Ne ee ee sith a ease chia iia $163,119 34 
Power station at West Albany ..........................- tli Nh aka aia lisa a anh iaciania le cial 55.355 00 
UI a a ae eahsiinieianablinsssteiinebanammenininall 2,058 40 








220,532 74 


ADDITIONS TO COST OF EQUIPMENT ACCOUNT DURING THE SIX MONTHS, 


TEN OR: ON ys CRE Gee Ste RGA Oe EES Fae Te NO Me IR RR al OF, eee $770, 532 - 
AEA RELA ELLIE A LEN ELLE ELLIO TLL IDLE PO AEE NN EEL OLE SEI ELE EEE GIA 27,4 
1 7 anette sos iennenntnnennennrnn na rh ie 
ee RE a Re aS TO IN LRT NE CaS OT LENGE IIS NEN PN UNE ASIN HESS 6 eat IET 31S ORME TRAE TE : 
Ee EL LGR LOS TDL NE EA LEE NM TENE TA SSL TY ERE A SESE, NORE 12,946 36 
1 ym in a AE AR aa SE a ORLEANS SOA LE TTP PETE SP aT Capea eee ae ree 2,850 00 
Ne a a a a RAE RR io SLSR AOR NE RRS 1,430 89 





; $902,982 60 
Credit: Special equipment account, by amount of reserve from income 


inciniaGebeabasieeniibakiieebens esedhntneeenen 1,322,451 Total par value issued and outstanding ..............-.----e002. $152,245,100.00 


Consolidation certificates not yet converted .....................-.--- 49 Consolidation certificates outstanding. ..........-.-..-.----- 
Total number of shares outstanding...... .... Pe en Se en 1,322,500 Total par value outstanding ............----..-.--++---+- 

Dh ciuricdecodansestensscceannssceseewseensae 1,500,000 Total par value authorized. ................ pens seccoceseneces 

EE ee ee ee ee $100.00 Dividend for the six months, 24, per cent. 


* Issued by the New York Central Railroad Company; original rate of interest, six per cent.; extended May 1, 1883, for ten years 


Siunaveeees96c0kseeeeessesberenteeesensenemerstneeceses 150,000 00 








Total additions to cost of road and equipment account. ...............--- 2 eee ee ne cece eee eee ee eee eee 





one 4,900.00 





---  $132,250,000.00 
soe 150,000,000. 00 


Payable on the 
first days of 

January and Jul 
June and December 
May and November 
February and August 
February and August 
January and July 
May and November 


$137,524.61. 


$145,859,780347 


48,908,981 14 
1,656,464 31 
$50,565,445 45 








$904,375 47 


$752,982 60 
$1,657,358 07 











0.00 
0.00 


U.00 
0.00 


ust 
ust 
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EXPENDITURES ON ACCOUNT OF LEASED 
LINES. CONSTRUCTION AND EQUIPMENT 


DURING THE SIX MONTHS 
New York & Harlem Railroad 


Grand Central Terminal improvement. ......... 


Port Morris branch ma 


Cornell Dam improvemer 
Double track, Mount Kisco to Golden's Bridge. 
— station 
ation improvement. .. 
Other improvements 


Port Morris 
Woodlawn Sta 


West Shore Railroad 


Weehawken terminals 
Weehawken elevators. .......cccc ccc ccccccccc- an 
Sundry other additions. ..... pei<cidhpetatanciids 


eeertee ee een eee 


ereert ee ene eee 


$407,497.46 
127,343 57 
75,123.19 
86,161.41 
98,894 61 
33,235.66 
6,007.60 





$214,578.73 
177,972.45 
1,036.85 





Rome, Watertown & Ogdensburg Railroad 


Yard improvements, etc 


Spuyten Duyvil & Port Morris Railroad 


TS cabana 


- 969. 14 


Other improvements to tracks.............. aut? »329.75 


New York & Putnam Railroad 


Cornell Dam improvement 
Reclaiming land, Highbridge 


Pine Creek Railway 


TEE Se ee ee 31'390.71 


Syracuse, Genevt & Corning Railway 
Roadway and track improvements 


i ee ee 


Yard and terminal improvements. 


Fall Brook Railway 


Various tracks and sidings 


Beech Creek Railroad 
Double track and sidin 


eee ee eo eeee 


Improvements in yards and terminal facilities .- 


Beech Creek Extension Railroad 


Curwensville & Bower Railroad 


Construction of new low grade road 


Pitisburgh & Eastern Railroad 
ee incicctisinininiecdénntsaianes -eeee 
Clearfield Southern Railroad 
Reconstruction of old line and extension{to 
Pin Metstndnus chiibaiitesincntinaiimeiaienée 


Boston & Albany Railroad 


i 
Dock property East Boston 
Engine house West Springfield, etc 





$85,248.53 
12,413.07 





nar 363.00 





$84,008.64 
17,641.10 





$43,866.11 
16,483.98 





238,595.11 
74,666.68 
3,582.94 


$834,263.50 


393,588.03 


486.06 


86,298.89 


97,661.60 


155,253.71 


101,649.74 


103,987.98 


60,350.09 


1,139.75 
118,385.58 


251.20 


216,237.61 


316,844.73 








$2,486,398.47 











EXPENSES IN DETAIL 
SIX MONTHS TO DECEMBER 31 
MAINTENANCE OF WAY AND STRUCTURES 





’ Decrease 


$75,673.09 


41,854.89 


34,897.95 
13,652.15 
1,044.19 
288.48 








1904 1903 Increase 
Re pairs of roadway... ea tt ) a 78 $2,596,239.45 $249,545.33 
tenewals of rails..... 9,718.40 495 , 391 49 
Renewals of ties...... 763 3,533.88 556, 5670.05 206,863.83 
Repairs and renewals 
bridges and cul- 
. ao ieePaera err 289,032.81 330,887.70 
Repairs and renewals 
of fences, road cross- 
ings, signs and cat- 
tle guards........... 181,333.02 133,437.45 47,895.57 
Repairs and renewals 
of buildings and 
RE 635,660.23 609,213.77 26,446.46 
7 and renewals 
docks and wharves 43,608.99 78,506.94 
Repairs and renewals 
of telegraph......... 20,798.87 34,451.02 
Stationery and priut- 
RE eile 17,824.15 18,868.34 
Other expenses....... 11,130.87 11,419.35 
TEE wntsscedde. 5,228,426.00 $4,865 085.56 $363 ,340-44 
MAINTENANCE OF EQUIPMENT 
Superintendence ..... $125,867.50 $128,085.28 


Repairs and renewals 
of locomotives. ..... 
Repairs and renewals 
of passenger Cars... 
Repairs and renewals 
of freight cars ...... 

Re airs ‘and renewals 
work Cars ........ 
oneien and renewals 
marine equipment 

Re airs and renewals 
of shop machinery 
and tools bicnendiioniiibietal te 


2,704 ,466.09 
507,139.89 
2,043,673.68 
51,765.76 
134,549.91 


172,869.71 


10,448.52 
299,967.39 





WE nccxcevces $6 ,050,748.45 $6,445 448,933.78 


1,640,700.24 $1,063,.765.85 
700,734.76 

3,231,437.46 
134,891.61 
177,903.25 


158,636.36 14,233.35 











$2,217.78 


193,594.87 
1,187,763.78 
83,125.85 
43,353.84 


12,583.46 2,134.94 
263,961.36 36,006.08 
$398,185.33 


CONDUCTING TRANSPORTATION 


Superintendence...... 
Engine and round. 
house men........... 
Fuel for locomotives. . 
Water Supply for lo- 
comotives .. 
Oil, tallow and waste 
for locomotives. .... 
Other supplies for lo- 
RR 
Train service......... 


Train supplies and 
CEpemees ..........;. 
Switchmen, flagmen 


— —eenee cenit 
egraph expenses.. 
Station Service y 


“ee eeeens 


#38 7,821.59 


€386,319.71 $1,501.88 


2,748,924.47  2,775,991.15 
2,672,680.88 2/839)473.18 
150,592.53 180,963.37 
169,792.45 141,629.61 28,162.84 
6.83 3,390.46 
1 736/843: 0 1 760 473.60 
495,059.61 572,702.53 
1,559,122. 91 -1.527,942.54 31,180.39 
248,479 259,969 30 
1,849 083. 89 1,887,006.79 
350,279,70 329,528.22 20,751.48 





$27,066.68 
166,792.30 


30,370.84 


aoe 
33 630.5 


77,642.92 


11,490.11 
37,922.90 


Switching charges— 

| RS AT 11,729.98 
Car mileage and per u 

diem—balance ...... 153,684.05 
Hire of equipment— 

balance. . *24 066.81 


278,974.46 


Loss and damage oo 255.106.52 
on , 1.0 


Injuries to persons... 


Clearing wrecks...... 32,448.05 
Operating marine 
equipment ........-.. 626,993.68 


Advertising .......... 158,091.09 


30,193.47 


18 463.49 


*16.160.08 169,844.13 
*36,084.49 12,017.68 


226,847.36 
295 .047.62 
46,967.15 


662, cr 22 
175,23 6.02 


§2,127.10 
60 058.90 


14,519.10 


35,372.54 
17,144.93 








Carried forward 
‘Credit 
Outside agencies. . 
Stock a and ele- 
vators . ee er 
Rents for ‘tracks, 
— and termin. 


666,369.34 
49,783.81 


457,438.89 


240,548.18 
137,008.37 


i ee 


Rents of buildings 
and other prop’ty. 
Stat’y and printing. 


$13,992,388.03 $14,089,803.61 


604,108.37 $62,260.97 
57,946.75 


624,148.06 


225,505.41 
143,934.94 


15,042.77 


$8,162.94 


166,709.17 


6,926.57 











Other expenses. .... *20.499.66 *3,480.49 17,019.17 
es seacs $15,523,036.96 $15, 741 966.65 $218,°29.69 
“Credit. Racers ie : 

GENERAL EXPENSES 
Salaries of general 
y office ers . i $140,118.27 $153,668.33 $13,550.06 
Salaries of clerks — 
and attendants. . 447,783.54 433,729.27 “$13,994.27 
General ‘and ex- 
nses and su . 
Siies | TOE vi 56,290.73 51,273.03 5,017.70 
Ldeumnnes Retinitis, 146,930.64 164,047.43 17,1 16.78 
W expenses...... 64,083.96 97,739.11 33,655.15 
nen gE an 
D nera 
+ lt ininns 57,403.39 33,615.34 23,788.05 
Other expenses..... 99,695.70 79,286.63 20,409.07 
Real estate ex- 
neners Diesdnmnuece 13,754.13 11,405.59 2,348.54 
i cticcccencs $1,026.060.36 $1,024,824.73 $1,235.63 





CONDENSEDF'GENERAL BALANCE SHEET, DE- 








CEMBER 31, 1904 
Assets 
Cost of road and equipment 
ee are $145,859,780.47 . 

Cost of equipasent ... EOE ORES AM 50,565,445.45  $196,425,225.92 
Advances for leased ~~ construction and equipment 

West Shore Railroad.................--- $3 557, 373.54 

New York & Harlem oe whee Rtas poons 7,.749,834.79 

f O nsbur ail- 

ees 58,052.87 

Syracuse, Geneva & Corning ay. 7 50,015.58 

Pine Creek ED « xtcndancecees<ce0ees 876,362.16 

Beech Creek Railroad............-...--.- 566,986.47 

Curwenesville & Bower Railroad......-.. 566,756.06 

Clearfield Southern — il ancsteicageniabip 2 oO a0. 32 

Ibany Railroad.............- ) 

alee lotoal fines airateanaidianenieieiinewiinws 328,968.97 15,477,410.28 
Securities owned ca 

Stock in sundry companies. .......-....-- $127,184,696.88 - 

Bonds of sundry companies............ 8,621,030.29 135,205,727.17 

















Other property 
Real estate. etc., not used in operation owe 
OB CRE TORE 2... cccccccceccesccccccees $2,945 ,105.22 =, 201.468 58 

Hudson River Bridges at Albany ....-- 2, 256,363.36 5, A468. 
Aadrane’s other than constructton a 

New York & Putnam ow py gh ass $106,178.99 

3 lo, Thousand Islands ortian 

’ wail road Co aaa aca ldalaa lta 150,000.00 

Syri G Corning Railwa ‘ 

” ..., : eee 1 wathdublelbiat . ssuantcned eve 11,437.85 — 

Other companies. ...........--..-.-.+.--- 289,248.27 556,865.11 
Fuel & supplies..............---- ae 5,313,070.17 
Current assets . ai 

Cash charged Treasurer......--.-..----- $13,371,115.6 

Loans and bills nee a ee yt ger 

Traffic balances receivable. ............. 5 487.634. 

Sundrv collectible accounts. ..... sealed 6,262 354.21 34 ,892,999.76 
Itemsin pm pa i gee faeces. 2,869,593.33 
Sinking fund for redemption of gold 

net hen of hs Cee 2,558,325.97 
Securities acquired from lessor compantes 2 N28 213.00 
bd) eee Spey te 





$402,137,508.29 





Liabilities 


Capital soe k 


Funded debt 

Gold mortgage bonds...............-..-- 
Debenture certificates of 1890. ......... 
Extended debt certificates.............. 
Gold bonds, Lake Shore collateral. ..-.. 
Gold bonds, rE: Cent'l collateral. 

Debe ntures EERE SE LATS 
POOWOSIOD GE BOs cc cccccccccccoccscece 


Bonds and mortgages payable......... — 


Total ~~) rca Pndeeskassssnsonnes 


Current liabiliti 

Wages and su citee iti pecepmtipponibeses 
Loans and bills payable..............-... 
Traffic balances payable................. 
Interest and rentals accrued............ 
Interest unclaimed....................-- 
Dividend payable January 16, 1905... 

Dividends YY ee erhiidenimembngae 
Bonds past du 
Sundry accounts PE Minedssese:sennes 


Accounts with aes Fe ce ong 
Wallkill Vy» #. ae 
Carthage & A irondack as Co.. 
Fall Brook Railway Co.................. 
Boston & Albany - Railroad Co.......-.. 


Special Improvement Fund 


Securities held in trust for lessor companies (per contra)... 
BE 


$132,245,100.00 
4,9¢ 


0.00 $13 





$76 036,403.70 
5,094 ‘004 1.00 
3,577,500.00 

90.578.4 00.00 
19,336,445.00 
5,500,000.00 





2,250,000.00 

















26,500,000.00 226.622,748.70 
ia A NS 150,000.00 
er $359 022,748.70 
$7,235,745,36 
5 090,000.00 
2'000,459.45 
5 834,520.22 
22,464.10 
1,854,125.00 
"14000 
) 
1,261,393.44 23,154,066.28 
$59,349.37 
7048466 
711,4 
1,257,208.55 2,053,445.02 
RE aS 276,567.74 
3,036,813.00 
ld ONES OM 14,593.867.56 
$402,137,508.29 











DUN’S REVIEW. 
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TRAFFIC STATISTICS 


SIX MONTHS ENDED DECEMBER 31 
FREIGHT CARRIED AND TON MILEAGE 








1904 
Tons of freight earning I sii: is insinnic ntrsihe igen ditdacigidiaiaaiditeis 19,658,749 
Tons of eg EERE SE STEER inebbesnaaiaadl 3,254, 166 
number of tons carried. . ee ee my ees 22 912,915 
ER EC HE WT RCE eT a aN eR RCRD 3,785 ,997,679 
Tons of company’s freight carried one mile...................---.------ 584,509,495 
Total number of tons carried one mile. ..................... 4,370,507,1L74 





21 ‘95 2'322 


3,594,314,941 
627,954,334 


4,222,269,275 











DESCRIPTION OF FREIGHT MOVED 




































































1904 1903 
Tons Tons 
PRODUCTS OF AGRICULTURE 
a 1,109,445 1,267,357 
REE TERE LEI aig EE RR OS eR FSR IS he CA 482.725 557,984 
oer RIE Tae eS EEN ERNE 467,499 455,327 
Sees REALISE ae EL NE IE IE BSE RITES ERS CREATE ae 224,042 239°429 
Toba » a a a 10,200 10,554 
RE A TE ee eae a me tee we ap ae SE Sipe ae 59.555 44,765 
Fruit oni RR Sl A A Oe RD SD TE AES 627,599 461,654 
PRODUCTS OF ANIMALS 
AE ei a NG a RE CIE A a ce oe Oe eae re 539,181 2,667 
EE UR EAR CRN IES ATA NITE LT EA, TE RN 214,073 O47 031 
Other packing house se products TPE Sa ise EIN LY ES 250.981 244, "032 
Poultry, game and Na a all 44,996 41,481 
LEN TT Le SEL IIL ITIL I LOTT TOR EEE A 41,442 36,803 
— RS ATES ANG AES RN, LR AERTS ROR 5,565 51,390 
CEI eR EE IEP CEN ON on SF IONE, ce EN NT NE TON ON 112,076 99 ,379 
PRODUCTS OF MINES 
EE RS AL ET Se Te Ae oey 2,161,165 1,882,949 
Steendinens BN RRR RCS eae SE RT I ee erste 4,632,910 4,477,833 
Goke PRE LAF ELLOS TEED ILE LL ip OOTY AER” BYE 225,923 79,762 
SERPENTIS TREE EL APES me Re, Ua nT a DS NY ENS a PR 635,081 435,034 
Siena, sand and other like articles . ... .. .....- coca nnn nccccccccccccceccce 769, 684 818 448 
PRODUCTS OF shnatendell 
Sg analy Mine te RD te 5 a 1,507,367 1,156,159 
MANUFACTURES 
Petroleum and other NS Ee ee oe 210,750 194,355 
Sugar. SL i 224,185 263,108 
eek ei alae See Ape ai aR BSR I ck ia 49.293 34,172 
iti nl asta iat ncn etnies debiibindeidniianainhasdelitelin 237,073 234.110 
I a 94,700 21,847 
Other r castings LE CEMA ES AT ELITE LS SPORE 454,371 408,378 
OA i I TE ENTE RL TNE A 350,574 311,073 
Goment, LLL LILLE LOL ALLL ELLIE LG BI LN 637,194 556,95¢ 
A ricultural NREL TLS ALI AL OE 2871 32,389 
EEL REE ELE LEI, 46,350 38,351 
Wines, liquors and beers ......................... CFG ATS ET RN 127,913 128,227 
Household goods and furniture .... 2... cet ccc ence cece cceccee 3,288 66,847 
RB EIN I He ae RN Heel 1,776,400 1,823,202 
MISCELLANEOUS 
Other commodities not pppvnnmny anemtiomeds. ........-..scces cccecccess 1,222,348 1,388,025 
a ee Se ae ee 19,658,749 18,690,878 
PASSENGERS CARRIED AND TICKET MILEAG 
1903 
Interline passengers. ...--- 0 te ee wee ene ewe cnc ccccee ese s64 1,737,179 
asain boda ebwaielmeandiin 14,952,693 14,815,633 
Commutation SARL LR LLL LEO RE LE TR 5,985,105 5,719 712 
Total number of passengers carried........................--e-----eee 22,590,762 22,272,524 
"| "eS 84/327.765 157, 155,181 
TRAIN MILEAGE 
ER TET OOS CT ee ae ee ee 9,527,756 9,518,025 
ELLA ANE LEA LL ERLE I 11,679,284 11, 722 368 
i 101 948 206, 033 
AE lA RTD NEIL IE IL NI 1,463,860 1,436,982 
EE Ce ae ner TO eC 22.772,848 © 22,883,408 
ENGINE MILEAGE 
EE Ee ae ee ee 12,015,757 12,406,994 
REY ie eT A SE ALT Ae NM 13,113,424 13,231,676 
A eR teed ia cael inl ieee de 6, ,248 6,001,387 
ee I el ALR AN ee Ni RIT NER 1,498,554 1,466,683 
I a 32,697,983 {33,106,740 
CAR MILEAGE 
EE er eS eye a ee mee 349,652,858 316,972,670 
RENT AS Si RR ES NON Na Re RENE ae 9,545,295 9,542.42 
AARNE ATER AAR TEL RAE 71,272,690 69,238,621 
RRA i an SS PS A NN NIC LIEN 4,972,614 4,189,897 
I si a ae viibeiebinai 435,443,457 429,943,612 





FREIGHT RESULTS. 





IIR, ini curse segubdnbbinieionasianbetwseie $24 267,376.63 
m miscellaneous sources.... . RAE RY MT RIE He ee 288,138.89 
Total freight earnings............ viciedioa Sar $24,555,515.52 
RT I LOL LE LI TE IM ets. 0649 
ET ALLEL LORELEI ORG LLL ATT $2.55 
—— per mile of road operated in freight service; trackage $7,016 "38 
ECA AISI END OLN Sy LET NE I 016. 
Density of revenue freight traffic (7. e. tons carried one mile per 
i ea Se ek 1,081,794 
a ms ~ “999g of tons of revenue- earning freight carried per 398 
a 
Average aan of tons of all freight (including company *s) carried 
ee Gad hae 459 
Average number of miles one ton carried ..................--------- 193 


PASSENGER RESULTS. 








lal $13,288, 323.78 
from excess baggage .................... selishiy didatnibialiidaa tiie 110,229 97 
from miscellaneous sources...................--------.----- 241,840.81 
Total passenger carnings ....... ...... 2-200... ceceeee $13,710,394.56 
passenger per EE SITE EI ec nana sidiabe i ets. 1°70 
I oii a tiesinieiuiaeneinamenipeaahieswbis $1.19 
i $1.38 
mile of road operated in passenger service; trackage 
EEE A EN LR ee eR We Nae ee a $5,015.85 
i “tel traffic (4. e. passengers carried one mile per -an a4 
Average number of passengers per train mile .... ................. 69 
Average number of miles one passenger Carried................--.- 35 


* Including mail and express earnings 





$23 634,551.08 
222,385.83 





$23,856,936.91 
Cts. 0-664 


$6,880.93 
1,036,689 
370 


434 
192 


$13,254,355.31 
116 ’255 5.96 
215, 270. 77 
$13,586,482.04 
cts. 1°75 





$1.35 
$4,975.56 
233.420 
66 

34 


Increase 
967,871 
960,093 

191,682,738 








148,237,899 


Increase 
Tons 


12,172 


14,790 
165,945 


278,216 
155,077 

46,161 
200,047 


351,208 


16,395 
15,051 


2,96 
72,853 
45 993 


80,233 
+ 

7,999 

6,441 





967,871 





Increase 
137,060 
265,393 


318,238 
27,172,584 








9,731 


26,878 








68,861 
31,871 








2,680,188 
2,871 


2,034,069 
782.717 


5,499,845 











$632,825.55 
65,753.06 





$698,578.61 
$0.12 
$135.45 
45,105 

28 

" 


$103, 968.47 
26, 570.04 





$123,912.52 


$0.02 
$0.03 


$40.29 
6,804 
3 

1 


Decrease 


7,778 





43,444,839 








Decrease 
Tons 


157,912 
75,259 


15,387 
354 


32,958 


48,764 


38,923 


10,499 


46,802 
165,677 








43,084 
104,085 


110,560 





391,237 
118,252 





408,757 











cts. 0°15 


$6,625.99 


+g fcts. 0°05 





12 
9 
37 
4 


AOD 


w™s — | 


“= 5 
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TABLE OF TRACKS 












































MAIN LINE-— P Miles. Second Track. ‘ , 
Pg ELIS TE. mE NE EE MONE LE? oem 142.56 . 42. Be — ee. ieee, oo ri os 
ee caniaihnereebinueoucbanurs 298.13 298.13 288.59 288.59 533.64 1,707.08 
Total main line..........---..s«-- ON a eT 440.69 440.69 319.54 988.59 ~ 688.73 2128.24 
hi bal MGA A 1 ENE ALORA RTT 367.95 72.39 372-08 aie ae 
Total main line and BrancNes ...---.-ceocecccocccocecececcacence $08.64 533.08 319.54 288.59 ~ 911.71 “2,841.56 
sc ktneinscanbaksombadade’s se caadednabsinnctanl’ y 3.06 it 7 ¥ a 3 06 
Total leased lines and branches................ Poe iP “2486.76 7929.99 49.18 32.59 1,275.57 “4,567.02 
Total iain line, proprietary and leased lines ............... 3 298. 16 q 236 00 : 2 32 8 2 
LINE OPERATED UNDER CONTRACT...................... 11.02 ~ 10: _— cara ee 28 7AnL. 1.64 
LINES OPERATED UNDER TRAC ‘KAGE RIGHTS........ 205.39 63:97 289. 36 
Grand to'al, all lines operated ..........---...ececeeeeeececeee “3,514.87 “1,310.99 368.72 “321.18 2,187.73 7,703.49 


LOCOMOTIVES— 
For poe DL .casdgbeuedtss 20400 deneescanese 
St ED nnd Kocchosees<ecestesadeceseeoses 
er I GR ccc ckass+- 54+ cebenececescese: 
PE GRIND. oc ccc cccessecesccecssceocersce 


Total locomotives in service .................. 


CARS IN PASSENGER SERVICE— 
I Gs 6.00 00's cc00ssscwnccceonceseoes cess: 
i Cin concede etbenasess seeeeersepeenes 
ED CUI, on 0 panes en + ccesqeedeesesesvosecscee 
Immigrant and excursion Cars................------ 
DIME ODED... cc ccccccccccccccces iimensieteeneens 
SE EY ED 6 ca ca necccccedccccetncccseseeees. 
Mail, express and baggage ETE 
Se Po nine cndsneseceesapeecvenses +s 
Other cars in passenger service. ...........--..--.- 


MI: sn pce sek dacenneneedsuaeinwiee sg eemeane 





EQUIPMENT-—-Owned and Leased. 


























1904. 1903. CARS IN FREIGHT SERVICE— 
240 as B 
¢ Q48 0 OI. inncesavess sdeneedendusc ocdss oseeceeseseneses 37,281 : 
299 POS] ey ey Gnd arewnceaces sss cenceeserevseseges: 3919 iAee 
16 16 Be NED 00:0 cncnccesenenctuacccesdecssesbecesee 258 258 
aumminnp aid SE i tcgnecsheescogetatacseerensnendéeesaktieei 1,179 1,226 
1,791 1.807 eS Gs pinceskcccodnecese coccssacoceceesia 19,035 18,780 
cena —___— Refrigerator and produce cars...................... 895 "89 
1904, SO, CU ccc ce ccccccccesescncccrscsncnsonescescs. 763 733 
957 965 Tote) a —_—_— 
190 195 EE Kd tensccdbdecsneensescoesgeegiessoene esas 63,330 , 
199 198 onan Bre. 
100 107 Cars 1D Company 8 8@rviCce......................-..-- 2,555 2,435 
23 24 - 
17 1s 
bef bc MARINE DEPARTMENT 
170 173 To’al floating equipment -.................... 219 220 
2,158 2,176 TUR CRD OE BOD occa cc cccneessecccsvcusssese $1.995,593.29 $1,994,162.40 

















BANKING NEWS. 


New National Banks. 

The First National Bank of Rochester, Ind. 
(7655). Capital $50,000. A. P. Copeland, presi- 
dent; H. D. Copeland, vice-president; O. B. 
Smith, cashier. 

The Citizens’ National Bank of Richmond, Ky. 
(7653). Capital $100,000. Jas. Bennett, presi- 
dent; S. S. Parkes, cashier. 

The First National Bank of Seneca, Mo. (7656). 
Capital $25,000. A. D. Bennett, president ; J. E. 
Shepherd, vice-president; M. S. Hardesty, 
cashier. 

The Farmers’ National Bank of Lone Oak, 
Tex. (7657). Capital $30,000. Y.O. McAdams, 
president ; G. F. Floyd, cashier ; T. T. Harrison, 
assistant cashier. 

The Farmers & Merchants’ National Bank of 
Hansford, Cal. (7658). Capital $100,000. Suc- 
ceeds Farmers & Merchants’ Bank. 

The First National Bank of Triumph, II. 
(7660). Capital $25,000. E. L. Watts, president ; 
E. N. Cook, cashier. 

The National Bank of Roxbury, N.Y. Capital 
$25.000. F.M. Andrus, president; A. F’. Bonton, 
vice-president ; T. J. Weyl, cashier. 

The First National Bank of Mount Healthy, 
O. (7661). Capital $25,000. Owen N. Kinney, 
president ; Joseph Weber, vice-president ; Alexis 
Brown, cashier. 





Applications to Organize. 

The Berkeley National Bank, of Berkeley, Cal. 
Capital $100,000. Application filed by Louis 
Titus. 

The Mesa County National Bank of Grand 
Junction, Col. Capital $100,000. Application 
filed by Orson Adams, jr. 

The Hugo National Bank, of Hugo, Ind. Ter. 
Capital $50,000. Application filed by J. F. 
McReynolds. 

The National Bank of Glens Falls, N. Y. 
Capital $100,000. 

The Citizens’ National Bank of Durham, N.C. 
Capital $100,000. 

The Central National Bank of Portsmouth, O. 
Capital $100,000. 

The Citizens’ National Bank of Newport, Pa. 
Capital $50,000. Application filed by John 
Fleisher. 

The First National Bank of Trevorton, Pa. 
Capital $25,000. Application filed by A. K. 
Deibler. 

The First National Bank of Ocean Park, Cal. 
Capital $25,000. Application filed by E. J. 
Vawter. 





The Atlanta National Bank, of Atlanta, Tex. 
Capital $30,000, Application filed by R. L. Witt. 

The First National Bank of Hallstead, Pa. 
Capital $25,000. Application filed by J. B. Jones. 

The La Grange National Bank, of La Grange, 
Ga. Capital $100,000. Application filed by Fuller 
E. Callaway. 

The Citizens’ National Bank of Madill, Ind. 
Ter. Capital $50,000. Application filed by W. 
H. Lawrence. 

The First National Bank of semen La. 
Capital $50,000. 

The First National Bank of Toronto, O. 
Capital $50,000. Application filed by H. H. Smith. 

The Lincoln National Bank of Avella, Pa. 
Capital $25,000. Application filed by J. A. Ray. 

The First National Bank of Benson (Holl- 
sopple P. O.), Pa. Capital $25,000. 





New State Banks, Private Banks and Trust 
Companies. 

The Commercial Savings Bank of Birming- 
ham, Ala. Organizing. 

The Bank of Amity, Col. Capital $5,000. 
J. H. Newman, president; H. Hopkins, vice- 
president: J. L. Mayfield, cashier. 

The Globe Finance Co. of Denver, Col. In- 
corporated. Capital $50,000. 

The Bankers’ Trust Co. of Chicago, Ill. Char- 
ter applied for. Capital $500,000. 

The Live Stock Trust & Savings Bank of 
Chicago, Ill. Incorporated. Capital $200,000. 

The People’s Banking Co. of Fairbank, Iowa. 
Private. 

The Security Bank & Trust Co. of New 
Orleans, La. Capital $500,000. Surplus $250,000. 
Organizing. 

The Charlevoix County State Savings Bank, of 
Charlevoix, Mich. Capital $25,000. Organizing. 

The Farmers’ State Bank of Newfolden, Minn. 
Capital $10,000. O. L. Melgaard, president; 
H. L. Melgaard, vice-president; H. E. Myhre, 
cashier. 

The Home Savings Bank of Vicksburg, Miss. 
Capital $69,000. R. A. Quin, president; E. 
Bonelli, vice-president; G. B. Hackett, secretary 
and treasurer. 

The Bunk of Aldrich, Mo. Paid capital 
$10,000. J. H. Jarnagin, president; W. T. Hurst, 
vice-president; Jas. Vaughan, cashier. 

The Citizens’ Bank of Alvan, Mo. Capital 
$100,000. Organizing. 

The Bank of Fair Grove, Mo. Paid capital 
$5,000. W. O. Porter, president; M. H. May- 
field, vice-president; Geo. T. Hine, cashier. 

The Bank of Gray’s Summit, Mo. Incorpo- 
rated. Capital $10,000. 





The Bank of Ironton, Mo. Capital $15,000. 
W. T. Gay, president; J. S. Benson, vice-presi- 
dent; L. A. Cook, cashier. 

The People’s Bank of Southland, Mo. Capital 
$12,000. J. H. Smith, president: W. O. Pool, 
vice-president; E. A. Ellis, cashier. 

The Home Trust Co. of Brooklyn, N. Y. In- 
corporated. J. E. Swanstrom, president; W. C. 
Redfield, vice-president; H. A. Davidson, secre- 
tary. 

The Limon State Bank, of Limon, Col. M. T. 
Burwell, president; F. Bohart, vice-president; 
J. M. McClure, cashier; G. F. Burwell, assistant 
cashier. 

The Farmers’ State Bank of Greatbend, N. Dak. 
Capital $12,000. E. A. Movins, president; F. L. 
Thompson, cashier. Commences business 
April 1. 

The Oakwood Deposit Bank, of Oakwood, Ohio. 
Capital $12,500 C. H. Allen, president; E. 
Wiseley, vice-president; A. E. Reid, cashier. 

The Bank of He'ix, Oregon. Capital $25,000. 
E. L. Smith, president; C. McAlavy, vice- 
president; A. B. Montgomery, cashier. 

The Farmers & Merchants’ Bank of Nyssa, 
Oregon. Capital $10,000. Wm. Alley, president ; 
John Ennis, cashier. 

The Astoria State Bank, of Astoria, S. Dak. 
Capital $5,000. J. F. Fries, president; J. T. 
Hogei, vice-president; O. C. Hauger, cashier. 

The Bank of Commerce, Jackson, Tenn. 
Capital $37,500. R.S. Fletcher, president; Exico 
Burkitt, vice-president; G. C. Wilkerson, cashier. 

The Columbia Trust Co. of Dallas, Texas. 
Charter filed. Capital 840,000. 

The State Bank of Dundee, Minn. Capital 
$15,000. B. N. Bodelson, president; §S. H. 
Brown, vice-president; F. D. Lindquist, cashier; 
Elmer Johnson, assistant cashier. 

The Citizens’ Bank of Batesburg, S. C. Capi- 
tal $20,000. W. H. Timmerman, president; U. 
X. Gunter, vice-president; W. C. Cartledge, 
cashier; A. C. Jones, assistant cashier. 





Change in Officers. 

The Bank of Ozan, Ark. D. M. Goddlett is 
now president. 

The Bank of Stilweil, Ind. Ter. Geo. E. 
Gilmore is now cashier. 

The People’s Exchange Bank of Sturgis, Mo. 
Wm. Lighter is now vice-president. 

The Jackson Banking Co., of Jackson, Tenn. 
The officers now are W. E. Dunaway, presi- 
dent; R.S. Fletcher and A. A. Boothe, vice- 
presidents; F. B. Fisher, cashier. 

The Adair Savings Bank, of Adair, Iowa. E,. 
E. Farrington is now cashier. 
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The First National Bank of Bath, Me. 
S. Shorey is now cashier. 

The American National Bank of Lynchburg, 
Va. Samuel H. Ta lor is now cashier. 


Wm. 





Miscellaneous. 

The Houston Banking Co., of Perry, Ga., is 
being incorporated. Paid up capital $15,000. 

The Bank of Zebulon, Ga., is now incorpo- 
rated. Capital $15,000. C. H. Humphreys, 
president; C. R. Gywnne, cashier. 

The Benton State Bank, of Benton, Ill. W. 
B. Ward, president, is dead. 

The First National Bank of Pauls Valley, Ind. 
Ter. C. J. Grand, president, is dead. 

The First National Bank of Frederick, Md. 
Ira Tyler, cashier, is dead. 

The Beverly National Bank, of Beverly, Mass. 
Albert Perry, president, is dead. 

The Farmers’ State Bank of Sacred Heart, 
Minn., has succeeded the Farmers’ Bank. 

The Bank of Morrisville, Mo., has been incor- 
porated. Capital 310,000. 

The Exchange Bank of Webb City, Mo., has 
increased its capital to $50,000. 

The Exchange National Bank of Hastings, 
Neb. Robert Brown, vice-president, is dead. 

The Union Bank of Brooklyn, N. Y., has been 
absorbed by the Stuyvesant Bank, and they will 
operate under the title of Union Bank. 

The Elyria Savings & Banking Co., of Elyria, 
O., has increased its capital to $200,000. 

The Holcomb National Bank of Toledo, O. J. 
V. Shoemaker, vice-president, is dead. 
The First National Bank of Mount Pleasant, 
Tex. C. C. Carr, president, is dead. 
The State Bank of Keota, lowa. 
vice-president, is dead. 

The Reistertown Savings Bank, of Reistertown, 
Md. J. F. Long, cashier, has resigned. 

The Merrimack National Bank of Haverhill, 
Mass. Dudley Porter, president, is dead. 

The Marine Savings Bank of Portland, Me. 
Eben Corey, president, is dead. 

Wm. H. Seward & Co., of Auburn, N. Y. 
Theo. Pomeroy is dead. 

The First National Bink of Fort Edward,N.Y., 
has been succeeded by the Fort Edward National 
Bank. 


H. Henkle 





Hancock County, W. Va.—Sealed proposals 
will be received until April 18 for the purchase 
of $125,000 4 per cent. bonds. Securities will 
bear date of April 1, 1905, and will mature in 34 
years, optionable after 10 years. All proposals 
should be addressed to Armor 8S. Cooper, Bond 
Commissioner, at New Cumberland, W. Va, and 
should be accompanied by a certified check for 
$1,000. 

KINGMAN, Kan.—Sealed proposals will be re- 
ceived until May 15 for the purchase of $25,000 
water bonds, maturing in 20 years, optional 
after 10 years. All proposals should be ad 
dressed to L. P. Shelly, City Clerk. 





INVESTMENT NEWS. 


Bond Offerings. 

New YorK—StTaATE.—Sealed proposals will be 
received until Thursday, April 20, for the pur- 
chase, in whole or in part, of $2,000,000 bonds of 
the State of [New York, registered or coupon, 
bearing interest at the rate of three per cent. 
per annum from January 1, 1905, payable semi- 
annually January and July of each year, the 
principal payable January, 1923, at the bank of 
the Manhattan Company in the City of New 
York. Coupon’bonds $1,000 and registered bonds 
$1,000, $5,000, $19,000 and $50,000. No proposal 
will be accepted for less than par. The success- 
ful bidder will be required to pay for the bonds, 
on the acceptance of the proposal, by deposit in 
Bank of the Manhattan Company in the City of 
New York. All proposals should be addressed 
to Otto Kelsey, Comptroller’s Office, at Albany, 
and should be accompanied by a certified check 
for at least 2 per cent. of the amount bid for 
made payable to the order of the Comptroller of 
the State of New York. 


DuLuTH, MINN.—Sealed proposals will be re- 
ceived until April 10 for the purchase of $140,- 
000 4 per cent. 30-year water and light bonds, 
and for $100,000 4 per cent. 25-year bridge bonds. 
All proposals should be addressed to H. W. 
Cheadle, City Clerk. 

KANSAS—STATE.—Sealed proposals will be 
received by State Treasurer Kelly for the pur- 
chase of $210,000 bonds, bearing interest at the 
rate of 4 per cent. Securities are issued for the 
purpose of erecting a branch penitentiary, and 
will bear date of April 1, 1905, and maturing 
in ten years, optional after five years. 

PALISADE, CoL.—Sealed proposals will be 
received until April 3 for the purchase of 
$160,000 irrigation bonds, bearing interest at the 
rate of 6 per cent., and maturing in from 11 to 
20 years. All proposals should be addressed to 
William F. Cross, Secretary of the Board of 
Commissioners. 

TicoNnDEROGA, N. Y.—Sealed proposals will be 
received until April 10 for the purchase of 
$45,000 Union Free School District No. 5 bonds, 
bearing interest at the rate of 4 per cent. and 
maturing in 22; years. All proposals should be 
addressed to W. W. Richards, Treasurer. 

PutnaM County, O.—Sealed proposals will be 
received until April 8, 12 m., by Louis N.Welde 
County Auditor, for the purchase of $62,000 5 
per cent bonds, dated May 1, 1905, maturing 
$5,000 annually from 1906 to 1909, and $7,000 
from 1910 to 1915, inclusive. A certified check 
for $1,000 required. 

SPRINGFIELD, VT.—Sealed proposals will be 


| received until April 6 for the purchase of $150,- 


000 water supply bonds, bearing interest at the 
rate of 4 per cent. and maturing in from 10 to 39 
years. All proposals should be addressed to R. 
G. Britton. Chairman of the Board of Village 
Trustees. 





—— 


Spencer Trask & Co. 


BANKBRS. 


INVESTMENT CIRCULAR 
MAILED UPON REQUEST. 


Commission Orders Executed Upoa 
The New York Stock Exchange. 


William & Pine Sts., New York, 
Branch Office, Albany, N. Y. 











HARTFORD, CONN.—Sealed proposals will be 
received until May 3 for the purchase of 
$1,000,000 bonds, bearing interest at the rate of 
3} per cent. Securities bear date of June 1, 
1905, and mature in 50 years. The bonds are 
issued to meet drafts of the Bridge Commission. 
All proposals should be addressed to the City 
Treasurer. 

Et Paso, Tex.—Sealed proposals will be re- 
ceived until April 13 for the purchase of $50,000 
school bonds, bearing interest at the rate of 5 
per cent. and maturing in 40 years, optional 
after 20 years. All proposals should be ad- 
dressed to B. S. Catlin, City Clerk, and should 
be accompanied by a certified check for $500. 

FaIRMONT, W. Va.—Sealed proposals will be 
received until April 25 for the purchase of 
$80,000 water bonds, bearing interest at the rate 
of 5 per cent., maturing in 30 years, optional 
after 1910. All proposals should be addressed to 
J. Engle, City Clerk, and should be accompanied 
by a certified check for 2 per cent. of the amount 
bid for. 

PoLkK County, lowa—Sealed proposals will be 
received until April 12 for the purchase of 


$350,000 courthouse bonds, averaging 11} 
years. Bidders are required to fix rate of in- 
terest. All proposals should be addressed to L. 


Burnett, County Auditor. 

PANOLA County, Miss —Sealed proposals will 
be received until April 3 for the purchase of 
$50,000 42 per cent. 29-year building bonds. All 
proposals should be addressed to T. T. O’Bryant, 
County Clerk, and should be accompanied by a 
certified check for 10 per cent. of the amount 
bid for. 

BISBEE, ARIZ.—Sealed proposals will be re- 
ceived until April 15,12 m., by I. W. Wallace, 
Clerk of the Board of School Trustees, for the 
purchase of $75,000 5 per cent. school bonds, 
maturing $5,000 annually from one to five years, 
and $10,000 from six to ten years, inclusive. All 


Dominick & Williams 


INVESTMENT SECURITIES 


And Execute Orders on the New York 
Stock Exchange. 












THE 


ELK 





l 







! 


SPQ 


\ €—2aitinss 


ARE THE 


BEST. 


wE MAKE 


YY’ TPEWRITER RIBBONS 0 GARBON PAPER, | 























BRANDS 















They are the most important requisites to every business office. 
What is more Satisfactory than a good Ietter ? 


. MILLER-BRYANT-PIERCE COMPANY, 50 to 58 Middle Ave., AURORA, ILL. 
CIN Se 









ll be 
e of 
te of 
ne |, 
3 are 
sion. 


City 


e re- 
0,C00 
of 5 
ional 
. ad- 
ould 


ill be 
e of 
rate 
ional 
ed to 
unied 
ount 


ill be 
se of 
- 114 
f in- 
to L. 


3 will 
se of 

All 
yant, 
bya 
ount 


ye re- 
llace, 
r the 
onds, 
rears, 
. All 


ms 











April 1, 1905.) , 


——_—_— 


DUN’S REVIEW. 





33 








proposals should be accompanied by a certified 
check for 10 per cent. of the amount bid for, 
payable to J. N. Gaines, County Treasurer. 

SPRINGFIELD, VT.—Sealed proposals will be 
received until April 6, 2p. m., by R. G. Britton, 
Chairman of the Board of Trustees, for the pur- 
chase of $150,000 4 per cent. semi-annual water- 
works bonds. Securities are date April J, 1905, 
payable $5,000 annually from 1915 to 1944, in- 
clusive. 





Bond Sales. 
MASSACHUSETTS—STATE.—There were nine- 
teen bidders for the $2,300,000 34 per cent. va- 
rious State bonds ranging from 102.19 to 106.575. 
Of the total, $1,000,C00 were awarded to N. W. 
Harris & Co. and $1,300,000 to E. H. Rollins & 
Sons and George A. Fernald & Co., jointly. 


NEWARE, N. J.—The $1,950,000 33 per cent. 
40-50-year tax exempt storage reservoir bonds 
were awarded to the Fidelity Trust Company 
local, at 103.412. The $500,000 3} per cent. 40-50- 
year tax exempt funded debt water bonds and 
the $370,000 34 per cent. 40-50-year tax exempt 
school bonds were awarded to N. W. Halsey & 
Co. and N. W. Harris & Co., jointly, at 102.088. 


LitTLe Rock, ARK.—The $300,000 Plum Bayou 
levee district bonds recently authorized were 
sold to the Lesser-Goldman Cotton Company at 
par. 

MENASHA, Wis.—The $75,000 44 per cent. 
9-20-year waterworks bonds were awarded to N. 
W. Harris & Co. at 107.40. 


ABERDEEN, Miss.—The $70,000 5 per cent. 
waterworks and sewerage bonds were awarded 
to the First National Bank, local, at 104.8. 


BLACKWELL, OKLA.—The $7,000 sewer and the 
$5,000 water bonds, both issues bearing 6 per 
cent., were awarded to John Nuveen & Co. at 
104.25. 

ToLEbo, O.—The $100,000 4 per cent. 9-year 
refunding ‘bonds were awarded to the Second 
National Bank, local, at a premium of $2,087 and 
accrued interest. 


KersHaw County, 8. C.—It is said that the 
$25,005 per cent. 20-year courthouse bonds have 
been sold at a premium of $1,500. 


ELLISVILLE, Miss.—The $20,000 53 per cent. 
water bonds have been sold ata premium of $250 

Sumit County, O.—The $2,800 5 per cent. 3- 
year township bonds were awarded to Lam- 
precht Bros. & Co. at 100.46. 

Watertown, Mass.—The $100,000 6-months 
joan was awarded to Bond & Goodwin at 3 32 
per cent. discount. 

ALLEGHENY County, Pa.—The $700,000 4 
per cent. 20-30-year county road improvement 
bonds were awarded to N. W. Harris & Co. at a 
premium of $32,067. 

Caicaao, Itu.—The Finance Committee of 
he Sanitary District of Chicago has rejected 
the bid for the $2,000,000 4 per cent. 1-20-year 
bonds on the ground that the premium of $17- 
500 offered was not sufficiently high. 

Ho.yoxke, Mass.—The $30,000 33 per cent. gas 
and electric light bonds, and the $95,000 3} per 
cent. 54-year municipal bonds were awarded to 
George A. Fernald & Co. at 100.50 and 100.37, 
respectively. 

CHAMPAIGN, ILL.—The $40,000 4 per cent. 
school bonds were awarded to MacDonald, 
McCoy & Co. at a premium of $444, 

MANCHESTER, VA.—The %65,000 4 per cent. 30- 
year refunding bonds were awarded as follows: 
$60,000 to the Mechanics’ and Merchants’ Bank 
at 98.50, and $5,000 to the Sinking Fund Com- 
missioners at par. 

DILLon, Mont.—The $16,000 4 per cent. 10-20- 
year optional school bonds were awarded to E 
H. Rollins & Sons at a premium of $843. 

BARBERTON, O.— The $27,000 5 per cent. sewer 
and street improvement bonds were awarded to 
Seasongood & Mayer at a premium of $1,031. 

Lima. O.—The $15,000 5 per cent. school 
bonds were awarded to W. J. Hayes & Sons at 
a*premium of $1,009. 





Oak PARK AND Forest RIVER TOWNSHIP, ILL. 
The $160,000 4 per cent. 124 year school bonds 
were awarded to Farson, Leach & Co. at 102.36. 
RocHEsTER, N. Y.—The city has negotiated a 
loan of $605,000 with Bond & Goodwin; $360,000 
due in 2 months at 3.48 per cent. and $245,000 
due in 8 months at 3.64 per cent. 


Bonds Authorized. 
LINCOLN, NeEB.—The Governor has signed the 
bill providing for the issuance of $250,000 sewer 
bonds by South Omaha. 


BEVERLY, Mass.— The Board of Aldermen 
have authorized $50,000 water extension bonds. 


PaSADENA, CaL.—The recent election resulted 
in favor of the proposition to issue $931,250 
waterworks bonds, being part of an authorized 
issue of $1,000,000. 

New York City, N. Y.—Bids for the purchase 
of $7,500,000 corporate stock of the city may 
soon be called for. 


QuITMAN, Ga.—The people have voted in 
favor of an issue of $50,000 sewer and paving 
bonds. 


FAIRMONT, W. Va.—The city has voted favor- 
ably upon the proposition to issue $180,000 water 
bonds. 


PATERSON, N. J.—The Assembly has passed a 
bill authorizing the issuance of $200,000 bonds 
to dredge the Passaic river. 


Epina, Mo.—The Edina school district has 
voted in favor of issuing $17,000 school building 
and site bonds, bearing interest at the rate of 4 
per cent. 

BATTLESVILLE, IND. Ter.—An issue of $14,000 
sewer bonds has been authorized. 


Lone}BeacuH, CaL.—An issue of $30,000 fire 
department bonds was authorized at the recent 
election. 


NEw HAMPSHIRE—STATE.—The State Treas- 
urer has been authorized to apply for bids for 
$290,000 State bonds for hospitals. 


CAMBRIDGE, Mass.—The Council has voted 
favorably upon the proposition to appropriate 
$250,000 for the construction of a pipe line from 
Stoney Brook to Fresh Pond. 


Miscellaneous. 
BDavivson County, Tenn.—A bill has been 
introduced in the Senate authorizing the county 
to issue $800,000 bonds; $500,000 for courthouse 
and $300,000 for bridges. 


KNOXVILLE, TENN.—The City Council will be 
asked to indorse {the issuance [of $50,000 *park 
bonds. 


GraFtTon, W. Va.—Anelection will be held to 
vote upon an issue of $25,000 44 per cent.; 10-34- 
year school bonds.* 


ArcapiA, FLA.—At the election to be held on 
April 6, the voters will be fasked to indorse the 
proposition™to issue $30,000 bonds for water, 
school and street purposes. ! 


Wrst HoMESTEAD, Pa.—A special election 
will probably be called to vote the issuance of 
$70,000 bonds for street and sewer purposes. 


CINCINNATI, O.—Another bond issue of $500,- 
000 is being considered. 

BALTIMORE, Mp.—An election will be held on 
May 2 to vote upon the proposition to issue 
$10,000,000, sewer bonds, $1,000,000 park bonds 
and $2,000,000 annex improvement bonds. 

Covineton, Ky.—At the fall. election a prop- 
osition will be submitted to the voters to issue 
$150,000 light bonds. 

WaTERTOWN, N. Y.—A petition has been sub- 
mitted to the Council to autherize the issuance 
of $100,000 water system improvement bonds. 

San Diao, Cat.—An election will be held on 
April 4 to vote upon an issue of $250,000 water- 
works bonds. 

SPRINGFIELD, Mass.—At the election on May 
2 the proposition to issue $225,000 sewer con- 





struction bonds will be submitted. 


Webster’s International Dictionary 


In another column will be} found an adver- 
tisement of the latest edition of Webster’s Inter- 
national Dictionary. Thisisa revision of the 
edition issued in 1890, containing about 25,000 
more words than that edition. The present 
volume contains many times the number of 
words in the original editions, so long the stand- 
ard authority under the title of Webster’s Una- 
bridged Dictionary, and shows almost as much 
progress in comparison with the unabridged 
edition as that did over the earlier publications. 
The technical language is particularly interest- 
ing as showing jhe development of scientific 
terms as the various inventions call for expres- 
sion. Thus, there were only 44 entries under 
the heading ‘‘Electric” in the first edition, 
occupying less than 14 inches of space. With 
the progress of electricity it has become neces- 
sary to make 181 entries, covering several pages 
of the Dictionary. In addition to the regular 
list of words that is extended to embrace full 
records regarding botany, zoology and other 
educational studies, as well as such slang terms 
as have been adopted because of their apt ex- 
pression, there is a Biographical Dictionary and 
Gazetteer with statistics of population, area, etc. 
Despite the vast amount of information, Web- 
ster’s Dictionary still has the merit of compact- 
ness and covenience in handling that is a com- 
fort to those who find excessively bulky and 
cumbersome editions a disadvantage. 


The Erie Fishing Guide. 


The 1905 edition of the popular Fishing Book 
issued by the Erie Railroad Company, enlarged, 
and revised to date, is now ready for distribu- 
tion. It contains an article entitled ‘One Hun- 
dred Miles of Beauty,” by Kit Clarke, author of 
““Where the Trout Hide,” and an article on 
“‘The Game Fish of Chautauqua Lake,” by Rev. 
D. H. Dennison. The book is a complete direct- 
ory of the various lakes and streams on the 
Erie Lines; has a large map in three colors, and 
is profusely illustrated with half-tone pictures 
that will appeal to anglers. The “Erie” ar- 
ranges with the State and National Fish Com- 
missions for annual stocking of the brooks 
with trout, the Delaware River with black bass 
and pike, and the many ponds and lakes along 
its lines. It is unquestionably due to these per- 
sistent methods that such splendid fishing is 
available for Erie patrons. 

The book can be obtained from Erie Ticket 
Agents in New York and Brooklyn on applica- 
tion, or by sending four cents in stamps to the 
General Passenger Agent, 21 Cortlandt Street, 
New York City. 
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FINANCIAL. 


NION TRUST CO. 
DETROIT, MIcH. 


Capital, $500,000 ynaivited Profits, $350,000 


D. M. Feray, Pres W C. McMuauan, Chm Ex. Com 
Exxiwoov T. Hance, ist V. P and Treas. CxHargies Moors, Sec'y 


LETTERS OF CREDIT 


Available throughout the World. 
ISSUED BY 


LAIDLAW & CO., 14 Wall St. 


DIVIDENDS. 


SOUTHERN RAILWAY COMPANY. 
80 BROADWAY, New York, March 8, 1905. 


A DIVIDEND OF TWO AND ONE-HALF PER 
CENT. (242%) out of accumulated income has this 
day been declared on the PREFERRED STOCK of 
the Company, payable April 17, 1905, to stockholders 
of record at the close of business March 25, 1905. 

The preferred stock transfer books Da ‘close at 
12 o'clock noon on Saturday, March 25, 1905, and 
ey reopen at 10 o'clock A. "on nies. Aprii 17, 


4p 
R. D. LANKFORD, Secretary. 


23 Wall Street, New York, March 8, 1905. 


The transfer books of the Voting Trustees for 
—— ~w_ > aioe Certificates of the Southern 
penwe Co., HAVE ASSENTED 

XTENSION AGREEMENT OF AUGUST 
a7 902, will close at 12 o’clock noon on Saturda ay, 
March 25, 1905, and will poopen at 10 o'clock A. 
on Monday ,A ril 17, 1905.4 

On A rit ] 1905, the Voting Trustees will be 
pre istribute the above dividend of TWO 
AND ONE. HALF PER CENT. (212%), when re- 
ceived by them, among the parties ‘entitled thereto, as 
same appear of record on their books when closed as 


above. 
J. P. MORGAN & CO., 
Agents for Voting Trustees. 























SPECIAL NOTICES. 





You may be interested to know 


that there is a place where a 


List of Any Trade 
or Profession 


can be secured. 


ee 


We Also 
Have 
An 


Addressing 
Machine 


thet will do the 
work in one day 
of fifty penmen 
and your office 
boy can operate 
same. 


A Postal Card 
will bring com 
plete informa 
tion. 


Rapid Addressing Machine Co. 


F. D. BELKNAP, President, 
290 BROADWAY, NEW YORK CITY. 
Chicago -Unity Building. 








INSURANCE. 


GIBSON & WESSON, 


GENERAL 


Insurance Agents 


BROKERS, 


57 & 389 William Street, 


NEW YORK. 
CORRESPONDENCE SOLICITED. 
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CITY TRUST CoO., 


40 STATE STREET, BOSTON. 
CAPITAL and SURPLUS, -«- $2,000,000. 
DEPOSITS, . + - $11,000,000. 

OFFICERS =: 
PHILIP STOCKTON, President. 
CHARLES FRANCIS ADAMS, 2d Vice-President 
GEORGE S. MUMFORD, Secretary 
GEORGE W. GRANT, Treasurer 
HENRY 8S GREW, 2dAsst. Treasurer. 


GRAND PRIZE 


Highest Award 
- WORLD'S FAIR 
ST. LOUIS 


~ WEBSTER'S 


NANT TONTN 
==> DICTIONARY ge 


RECENTLY ENLARGED 


25,000 New Words and Phrases 


ew Gazetteer of the World 

New Biographical Dictionary 
Edited by W. T. Harris, Ph.D., LL.D., 
United States Commissioner of Edu cation. 


2380 Quarto Pages. 5000 Illustrations. 


Also Websier’s Collegiate Dictionary 
1116 Pages. 1400 Illustrations, 
Regular Edition 7 x10x2% inches. 3 bindings. 
De Luxe Edition 53x85¢x1'4 in. Printed from 
same plates, on bi»le paper. 2 beautiful bindin~s. 
FREE, “Dictionary Wrinkles.” Lllustrated pamphlets. 
G. 6 C. MERRIAM CO, 
Publishers, Springfield, Mass. 
GET THE BEST 
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HANCOCK COUNTY, W. VA. 
BONDS. 


Sealed proposals will be received by me until 10 
A. M. a7 18th, for the purchase of bonds of Hancock 
County, W. Va., to the amount of $125,000. Bonds 
will be of the denomination of $1,000, bearing interest 
at 4 per cent. per annum, payable semi- annually, in- 
terest coupons attached, ‘and dated April lst, 
maturing thirty-four years after date, rede emable a 
the option of the County Court of said € ‘ounty after 
ten years. 

No proposals will be considered unless accompanied 
by certified check of $1,000. For further particulars 


address, 
ARMOR 8S. COOPER, 


Bond Commi er, New Cumberland, W. Va. 


United States Title 
Guaranty & Indemnity Co. 
$1,000,000 . 
Surplus 250,000 


Insures Titles of Real Estate. Loans Money on 
Bond and Mortgage. 
160-164 BROADWAY, 178-180 MONTAGUE S8T., 
NEW YORK. BROOKLYN. 











Capital Paid In . ° 
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FOREIGN 
ARTIN’S BANK (Limited) 
LONDON, ENGLAND. 


CAPITAL SUBSCRIBED, $4,860,000 
CAPITAL PAID UP, ; 2,430,000 
SURPLUS, . 749,135 


BANKS. 





@ $4.86—Z£1. 
Foreign Exchange and General Banking Business. 


ERCHANT BANKING COMPANY 
(Limited) 
$12 Cannon St., London, Eng. 
Capital Subscribed, - $3,280,500 
Capital Paid up, - - - 1,458,000 
Reserve Liability, - 1,822,500 
Surplus. - =- =- = = 169,780 


General Banking Business. Acts as Agent for 
merican and Canadian Banks. 
































